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THE MONEY MARKET. 


Tue history of money this week has been a history of 


relieved only by the large amount of help obtained from 
the Bank. 


loans by some of the clearing banks in connection with 


scarcity, due to the rapid collection of income-tax, and 
The calling of a very moderate amount ot! 
i 


‘‘ making-up ’’ was enough, in the depleted state of 
supplies in the short-loan market, to produce a very 
marked stringency. The Bank Return showed Other 
Deposits at the very low level of 37.7 millions. The 
funds obtained from the Bank produced an appearance 
of ease at the end of the week, but in view of the 
continued pressure of revenue collection, and the fact 
that bills are now maturing at the Bank daily for sub- 
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! 
stantial amounts, it was recognised that the appear- | 


ance was illusory The discount rate was firmly main- 
tained at 4] per cent., with only the least possible trace 
of weakness on Friday, when 4,3,000,000 was repaid 
by the Government for Treasury bills. The Bank im- 
proved its position as to gold; in the Return the 
Reserve stood £613,000 higher. But since then 
en withdrawn for the Argentine, in 
that New York is still shipping gold 
The Argentine demand is believed to 
be not vet at The political news has not been 
of a sort to inspire hope of a relaxation of the credit 
famine in Eastern E irope; and the fall in the prices 
le commodities hints only at a distant 
he demand for credit in trade. 


£500,000 has be 
spite of the fact 
ae 
thither weekly. 
+> 
t 


an end. 


of various sta 
diminution in 


x 


Our Berlin dis- 


The 
count rate is } higher, at 52; longer periods 5}. The 
Bourse opened this morning with a slight reaction 
through Delcassé’s appointment; it strengthened later, 
but there was little business. he rise in the discount 
rate brought a further sharp fa The London cheque 
is unchanged at 20.48. Day-to-day money is 4 higher, 


at 45 to 5. 


correspondent telegraphs: 


‘| 
Il. 


Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE 


{ ‘. mi 
Imhis Week [Lest Week| 8 you ew ks A _ 
right Ago. ; 
4 ” { o 7 9 
j % % | K % fo 
Bank rate....j 5 5 i 5 5 5 
Market rate .4 4: 413 4) 43 45 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


Innis Week. (Last Week. A, Fort- [Three Wks.| A Month 








night Ago. Ago. | Ago. 
sa % % % % | 
With Paris sevees + 23 + Z } + 3 | + as 3 Zz % “ 
» Berlin ....j — i —_ fs i 3 same — - 
»» Amsterdam! + 43 ‘ + te + 3 om fe + z 
o« New York 5 
» CallMoneyl + le ' 4 33 + a ae 2 . li 


RATES of EXCHANGE. 
‘ Memmpiemeith ncaa ay eel 2, ae 
This Week.jLast Week | night Ago. Ago. | Age. 


eee ee ' 


‘ | Per Mille. | Per Mille.| Per Mille. | Per Mille. | Per Mille. 
PO Discaskamen |1 for us | js for us 2 for us ht agstus| #2? agst us 
GORMAN. .c cscs 32 for us (2g for us 3g forus | 3g for us | 24 for us 
Holland ........ lj for us jl ; for us | % Sgstus | 7; agstus | if agst us 
New York ...... 24 for us | #, for us | 32 for us 24 for us |4¢ for us 





AUSTRIA, RUSSIA, AND THE BALKANS. 
THE situation in the Balkans is thoroughly unsatis- 
factory, for the rapprochement between London and 
Berlin has not yet been able to overcome the obstinacy 
of the Bulgarians or the antagonism between Austria 
and Russia. That the common people in Bulgaria, 
Servia, and Greece are utterly sick of the war, and 
disgusted by the subordination of 
military glory, we can well it 


solid welfare to 
nagine, and a correspon- 
dent of the Manchester Guardian, now in the Balkans, 
describes the psychology of the war quite clearly. 
Speaking of Belgrade, he says :— 

The town itself has run through the whole 
emotions of the capital of a State at war. During mobilisa- 
tion the Servian showed small signs of warlike ardour. 
Neither the army nor the people were confident of the result 
of the military operations, and the certainty of commercial 
loss was obvious to all. An observer at the time pointed out 
that the troops leaving for the front looked as if they were 
going to an “abattoir.” Then came in rapid succession the 
news of the victory of Kumanova, the capture of Uskiib, and the 
battle of Monastir, and the depression of the Servian—ever a 
volatile person—evaporated into immense self-conceit. But 
at this moment the Servians have forgotten alike the 
charm of military success and the claim of their duty to their 
Allies. ‘They are heartily sick of war. Their fields are 
crying for the plough and their pockets are asking for cash. 
And neither plough nor cash is forthcoming; man and cattle 
are at the front, and business is at a standstill in the towns. 
The Servian feels that the continuation of the war will bring 
no greater share of the spoilstyo him. He feels he is being 


gamut of 


| used as a catspaw by the predominant partner in the Alliance. 
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ruary 22, 1913. 
But the Bulgarians have equally strong ana 
desiring peace. As the ‘same authority put 


Ls it « 
The Bulgarian conceals his feelings with creates « i 
| ‘Ss ORI 


the Servian, but Sofia is at present hardly less p 


al 


Belgrade. The dislocation of the earlier days of the y . an 
passed away in large measure. Most of the s! ps an a 


again, the tramways are running, and fiacres 


. : AVAllable 
Prices are very little above the normal. But in Of the, 
outward and inside signs of the renewal of ordinary eo: dite 
of life the capital still suffers daily, for business is almos 
a standstill. And in the country it is the sa: : See 7 
The time for ploughing and sowing is very ¢| anh 4. 
country is denuded of men, and even of boys. The pens i 
of the Balkan State lives from hand to mouth. He has + 


reserves collected, and the loss of a year’s crop 
merely ruin but starvation to him. Reliable informati 
the loss in men capable of work already at 50,0: r 
alone. It war were to cease to-morrow, this in itself 
mean a heavy handicap to this young State. 


Much as we deplore the failure of the peace negot 
tions in London, and the sad plight of the little Stay 
peoples, whose case is almost as pathetic as tha 
the Turks, we are still more nervous ab the cor. 
tinued friction between Vienna and St Petersburg. 
do them justice, the old Emperor and his Foreign 
Secretary have been trying hard to settle the cop. 
troversy, with the friendly aid of the German ani 
British Governments. It is easy to see that 
efforts are badly handicapped in Vienna; but the eo 
operation between London and Berlin is evidently a 
real factor for peace. 


What are the real causes of the Austro-Russian dis. 
pute? It is obviously absurd to suppose that two 
great empires, both financially embarrassed, and bot! 
torn by internal disputes, which involve constant cis 
commotions, should propose to go to war about the 
rival claims of the Servians or Montenegrins and the 
Albanians, to three or four insignificant towns like 
Ipek and Djakova, of whose very existence few people 
in Russia, Hungary, or Austria had any knowledge 
before the Balkan War began. No! The real reason 
is to be found in the desire of the Russian Governmen' 
to pose as the protector of the “little Slav brothers” 
in the Balkans. The doctrine of the Balkans for the 
Balkan peoples would, of course, protect towns lik 
Scutari, which are wholly Albanian, from Montenegrin 
aggression. But the Montenegrins are Slavs, and, 
therefore, Russia would like to break the rule in their 
favour. That a great war into which France ane 
Germanv might be drawn is possible no one can Ge 
who is aware of the mobilisation on the frontiers: 
Russia and Austria. The Russian military authorities 
have been making secret preparations for war, and t 
Tsar’s recent replies to the Austrian Emperor, as ¥ 


as to the Address of the Pan Slavists, were thoroug® | 


ominous. It is to be hoped that the Russian Govern 
ment has not been left by our Ambassador in St Peters 
burg to suppose that there is any sympathy im ts 
country with these aggressive manifestations. 

A Vienna estimate now places the cost of mobilisatie 
to Austria-Hungary at 21 millions sterling, and i a 
figure is not exaggerated, a similar sum mus! be pe 
down for Russian preparations. The effect of were 
large waste may be understood from a brief examils 
tion of the indebtedness and financial pos 
two countries. The amount of the national debts ¢ 
Austria-Hungary and Russia at various periods sim 
1900 was as under :— 


t 


ition of the 


Austria-Hungary. — 
1900 ......cccceeee 226,814,000 .... 650,287,000 
1905 .........c000. 224,315,000 .... 784,116,000 
1909 ............e. 217,518,000 .... 885,178,008 
BORD ccccosccccccce SEMMEEEED ccs 903 876,000 
1911 .......c00.--. 915,793,000 .... 901,414, 


It should be observed that the amounts given for 
Austro-Hungarian debt relate only to the comm” 
finances of the two monarchies. In addition, the oft 
rate debt of Austria amounted to over £294,000/08 
IQII, as compared with £ 140,000,000, OF one. se 
half that sum in 1900. The Hungarian debt ~ 
creased within the same period from less ¢ 


reasons for 
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| February 22, 1918.1 


| £ 216,000,000 to over £221,000,000. 


i} and 


Hungarian debts, however, largely represent 
and public works, and are in this re spect 
unlike the joint Austro-Hungarian debt, which is 
chiefly due to sums expended on war and defensive pre- 
The cost of the general national debt for 
redemption in the year 1911 
heavy charge on a poor country. 
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parations. 
interest and 
| £,8,720,000 


was 


The 
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379 


nary power and reputation from 1go1 to 1904, never 
introduced the ‘‘ reforms’? which he now tells us ar¢ 
indispensable to the safety of the country. It is not 
unusual for veterans to lose their nerves, especially 
| alter they have left the responsibilities and activities 
| of office. A very similar phenomenon was observed 
in the case of the Duke of Wellington, whose cool- 
ness in the prime of life when faced by real dangers 
| contrasted most strangely with the tremors of his old 


| age. 


| joint estimates for the year 1912 showed that the cost 
| of the army was put at over £#:16,000,000 and of the 
| navy at over £.3,000,000, while some £.4,000,000 was 
required for such purposes as an instalment towards a 
|| shipbuilding programme, an extraordinary credit for | 
| further development of the army, and expenses of 


Bosnia and Herzegovina. 
nilitary 


tr mms 
LTOU) 


The total expendi- 
and naval armaments shows the 


ovre 


ture on S°* at 
x 


tries in recent years. 
|| The finances of Russia are now more satisfactory, or 
| rather less unsatisfactory, than they have been for 


years, owing to the agricultural and industrial 
the country in recent and 


many 


prospt rity of years, 


.spansion common to all the principal European coun- ; 


t 


to the | 


growth of population, which have swelled the revenue. 
There has, therefore, been no necessity in the last | 
|| three vears to borrow for the purpose of paying 


interest on old loans, 


and the debt has ceased to in- 


crease for the time being. The annual charge, how- | 
|| ever, now amounts to the huge sum of £40,000,000 for | 
interest, commission, and amortisation. Meanwhile, 
| the estimates for 1913 put the expenditure of the 
Ministry of War at £54,000,000, excluding extra- 


ordinary expenditure of £/9,000,000, 


ture of the Ministry of Marine at £23,000,000. The 
credit of Austria-Hungary is now if anything worse 


than that of 
hind it. 


ieaaine 
certa 


Russia, which has the French banks be- 
The following table, which gives the prices of 


urities of the two countries 


ain sé , iS instructive : 





MEAN Prices in Eacu YEAR 

1900. | 1905. | 1909. 1910. 1911. | 1912 g $ 

| EE 
Russiat 

4% iN Rl) 1867-9 ...... 99 852 899 922 937) 914 92 

4% Con. R.R. {5 riesI.. .. 9832 8648 888 94, 952 | 908 | 90} 

Bond *- Reries IT. ....) 9px, 863 | 882 934 S53 | 909) 90% 

aes Series IIL. 984 | 863 864 92 | 949/ 89 | 91 

‘ Wiexaceetarsoes ze 813 823 93 933 | 90 | 93 
Aust 4 

4% G Re 97 1003 | 984  97¢% 982, 93 91} 

H Inga 1 
4%G es 963 | 982 93 95 944 | 899 87 


The fall in the credit of both countries in recent years 
is due to the same causes as the fall in the price of 
British Consols. But while Consols yield but 3} per 
cent. at prices, Austria-Hungary and Russia 
have to pay nearly 4} per cent. Last autumn, indeed, 
Austria-Hungary was only able to secure accommoda- 
tion at something like 6 per cent. for a short term. 
|| London is not disposed to lend money for mobilisation, 
|| and present friction between the two countries is 
|| putting a severe strain on their finances. 


present 





THE ABSURDITY OF CONSCRIPTION. 


|| THE spectacle of Lord Roberts in his extreme old age 
|| —for he was born in the year of the Reform Bill- 
|| Stumping the country on behalf of the National Service 
| League, is provoking many good-natured smiles. In 
spite of the support which his proposals receive from 
|| the Unionist leaders and from The Times, and from 
|| Other journals uninstructed in public opinion, we ven- 
|| ture to say that the only danger they involve is to the 
onist Party, which is already over-burdened with 
| Cr unpopular project. It ought to be a sufh- 
= ‘ comment on these proposals that they are 

entirely opposed to all the traditions of the nation 


ana the country, that in times when there really was 


. danger of invasion they were never resorted to, 
|| 2nd that Lord Roberts himself, who commenced his 
i| Career 


rin the Army two years before the Crimean War, 


and ended it as Commander-in-Chief with extraordi- 


— 
_~ 


mrrrraeremmrssnnsespssiiis i cae 


and the expendi- | 


It is hardly surprising that when the Grand Old 
Man of Waterloo fell into a panic others followed s 
And yet the 
sixties 

does not 
has fallen 
monger 

Chief he 


lrench Invasion 
all pure 
follow, 


of the 
the i 
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into a pani he is 
It must be reme 
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ee a I 
nagination. t 
however. d Roberts 


entitled to he a panic- 


I 
| } + aan . 
mbered that as Commander-in- 


nothing; and it does seem rather unfair 


Territorial Forces (which are admittedly. more 
| efficient, as well as mort cous ‘th in the old Vo 
teers), that the patriotic efforts by which this force S 
been oe and maintained and brought to its 
present level of efficiency should be embarrassed a 
| handicapped bs one whose record as an adminis oO 
is not brilliant. At least, his period of authority co- 
incided with a number of War Office scandals in con- 
nection with the Boer War. 

Although we do not treat the movement { ( - 
pulsory service as one that has anv chance of realisa- 
tion, it is, perhaps, worth while, on the eve of tl 
Military and Naval Estimates, when all the guns, 
ammunition, rifle, and armour-plate interests are work- 
ing hard to increase their share of the taxes, to point 
out a few reasons why the particular form of servitude 


which appeals to Lord Roberts and his friends i 


unnecessary tor the security, besides be ing jurious t 
the welfare 5 of the U ited Kingdom. 

In the first pl ice, there is not thi slig itest fear o} 
invasion, because sit is a maxim of British poli to 
maintain a fleet far superior to that of any possible 
antagonist. Even the naval and military experts who 
advise the Government (and, of course, make the most 
of every danger) have only allowed for the possibility 

fe rce oO 


that a 
10,000 


foolish enemy might land a raiding 
men at most, against which it would be 
sible to concentrate in a few hours 50,000 men, 
a few days 300,009 men or more if necessary. It 
would, of course, be quite impossible to persuade 
Continental army to march into tr ansports (which would 
be so many death traps) for the invasion of England. 
But the National Service League is now putting for- 
ward ancther theory, viz., that British 
to be changed, and that we ought to be 
land a great army on the Continent to fight the bat 

of France or Russia, or of any other Power with which 
British diplomats choose to entangle the country with- 
out its consent and without Parliamentary sanction. If 
we do not adopt compulsory service, they our 
alliance will be of no use to the Continental Powers 
in time of war. For sensible people this argument for 
the introduczion of conscription is a Very strong one 
against it, and in order to illustrate its full strength 
we may quote a passage from Lord Roberts’ 
at Manchester :— 

Now at the present day,in the year 1912 just asin 1866 
and just as in 1870, war will take place the instant the 
German forces by land and sea are, by their superiority at 
every point, as certain of victory as anything in human cal- 
culation can be made certain. ‘“ Germany strikes when 
Germany’s hour has struck.” This is the time-honoured 
policy of her Foreign Office. That was the policy relentlessly 
pursued by Bismarck and Moltke in 1566 and 1870 
been her policy decade by decade since that date; it 
policy at the present hour. And, gentlemen, it is an excellent 
policy. It is, or it should be, the policy of every nation pre- 
pared to play a great part in history. 


Lord Roberts’ statement of what, in his eyes, is 
excellent policy should be quite sufficient to diser 
the means by which he proposes to carry it out. 

But many worthy people hanker after the Swiss 
model. They say that a little military discipline and 
training is good for boys and young men, and that— 
although our standing army is quite strong enough for 
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all purposes—the benefits of military life are so great 


| 220 
| 
| 


that every Englishman, every Scot, and (we suppose) 
every Irishman, ought to be compelled to taste them. 
This is the idea, no doubt, which unde rlies Colonel 


| Seely’ s declaration that every good citizen ought to 
join the Territorials, a id Lord Haldane’s trumpet call 
for a nation in arms. It isa pity that such false notes 
| should be sounded by persons in authority ; for ‘*‘ if gold 
| rust, what shall the iron do? To have the whole 
nation in arms would be the most mischievous waste of 
capital, labour, and energy imaginable. You might as 
sensib ly ask every man in Switze erland or Servia to be a 
sailor. 
The real driving force behind the agitation is no 
doubt financial. For the prospect of supplying four 
million rifles to the youth of the country is obviously 
a commercial proposition which would make it worth 
while ‘to keep many newspapers and propagandist asso- 
ciations in efficient working. But what view should 
other business men take of these proposals? Some 
time ago the National Service League conveyed a 
party to Switzerland. The visitors had a very good 
time; but, in spite of the hospitality afforded them in 
that beautiful little country, the Labour members re- 
| turned unrepentant and unconverted. It appears that 
all the Labour members and over goo of the leading 
representatives of trade unions, trade councils, co- 
operative societies and friendly societies, have signed a 
strongly worded protest against the introduction of any 
form of compulsory military training in this country. 
The voluntary system, they say, is ‘‘ the only one 
which the workers will tolerate. The Government 
which tried to abolish it would have short shift at their 
hands.’’ Mr John Ward, who is certainly not a 
‘* peace at any price ’’ man, says he went to Switzer- 
land with an open mind, and returned convinced that 
the Swiss system is altogether unsuited to this country. 
The following experience, which we give in Mr John 
Ward’s own words, is worth recording :— 


oe 


I visited a factory (electrical engineering) outside Zurich. 
It usually employed 2,200 men. The training season was full 
on at the time of our visit. A colonel of the Swiss Army was 
present at the interview I had with the works manager. ‘‘ How 
does this three weeks’ training affect your works?” ‘‘ For that 
time the factory might as well be closed,’? he answered. 
“Nearly half the workmen are absent on service, and that dis- 

organises our business to such an extent that each year much 
work which we might have goes to your country.” He further 
observed : “I try to mitigate the hardship of my firm as much 
as possible by only engaging men who are liable to service when 
I am unable to get those who are not called up each year.” 


The Co-operative Printers’ Union at Berne gave a 
list of thirteen strikes in which the Swiss “‘ citizen sol- 
diers ’’ had fired on strikers. Whether the strikers 
had returned the fire he did not say. But if all the youth 
of the country were taught to regard the rifle as the 
court of appeal in political and industrial disputes, and if 
all our hooligans were armed to the teeth to save their 
grateful country, we should find that we had exc hanged 


the bogey of fore ign insecurity for very real troubles 
at home. 





HOME RAILWAY YIELDS. 


In another article we analyse at some length the re ports 
of the home railways for the second half of 1912. As 
a supplement to that analysis we propose here to aniies 
a comparison of yields and prices, showing the level 
of return that the investor m: 1y look for in the present 
state of the market, and how the very various events 


of the last eighteen months have influenced stocks 
and quotations. In the table reproduced below 
we bring together a summary of present prices 
with those of July, 1911—the high-water mark 
in the recent history of home railways—and 
it may, perhaps, be well to go over briefly 
the course of events since that date. In the summer of 


1911 a bull account had been built up in the belief 
that English railways were on the up grade. Trade 
was good; the management was thought to be im- 
proving, and it was hoped that under incre asing pres- 
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, cr 
sure from the shareholders economies would be made 
in working the different systems, and useless ompeti 
tion would be eliminated. Then cam silwar 
strike, and prices fell sharply. It was ended by an 
all-round concession to the men (of which the resyj 
is seen in a big increase in the wages columns of our 
tables), and scarcely had the market effect of this strike 
passed away before the coal strike came on, Stopping 

Y ree 
traffic and raising the cost of fuel, and this strike, jy 
turn, was followed by the lightermen’s strike, which 
held up the Port of London trade, and disorganised q 


large part of the railways’ goods traffic. Finally, the 
market has had to meet a period of general ( 
stagnation, of wars abroad, 
stors; the condition, 


( epression 
and n¢ 
indeed, in 


and 
among 
finds itself to-day. 


inves which it 

But while so many circumstances in these eighteen 
months have been unfavourable, the market has 
rate, had the benefit of a wonderful trade 
some pretty satisfactory reports, and the investor wh 
thinks more of the distant than the immediate futur 
may well pay consideration to home railway stocks 
as they stand at the present time. 
position is, we give a table of prices in July, 1911, the 
highest and lowest prices of 1912, and prices and 
yields at the present time :— 


’ at any 
boom and 


To show what the 





Home Raiiway Prices and YIELps 
Whole Year, 
1912. Price, 
Description. —— b 2 
| Highest|Lowest 
| Price Price 
£sd| 
Furness Ordinary ........cccccceses + 45 443 39 43 lz 3 
Great Central 5 % 1881 Preference. .; 1% 109% 99 100: x | 413 
Do 4 % 1889 Preference....... | 88 8+ 76 Tix} 5 33 
~ 4 % 1891 Pref. (1 % pa for 1912 | 764 813 654 73:3} 2 09 
Lo 5 % 1894 Preference... .. 654 67 554 674 nil 
Great Eastern Ordinary ........... | 69x 704 593 B83) 456 
Great Northern Preferred ........ 94 924 86} 874 | 413 6 
SPO TOODGTROE, 0 osccccccse seavecess £0 563 47; 3359 90 
Great Western Ordinary Stock...... 1274 1223 114; lig |406 
Hull and Barnsley Ordinary...... 60 614 53g | 59jx/}5 08 
Lancashire & Yorkshire Cons. Stk 994 “6 874 871 | 414 3 
London & North-Western Cons Stk.| 142} 1403 1284 1334 [2 0% 
London & South-Western Ordinary 139° 158 1194 llix | 412 
RE Nckccicnsaewennenskdueres 46 473 37 gx jal 
London, Brighton Preferred ........| 136 135 121 | 1201 13 08 
ORO vc knnseccssicesss oosel 250 120 | 1023 | 10:z ; +40 9 
BOO INNO 8c bctsesinesecesey 1043 111d | «(873 | | 893x499 9) 
London, Chatham, and Dover Arb. i pe 
PEE oc ti ceks chica web kates 30 92 854 | Wx 2 UY 
Do 44 % 2nd Pref. (§ % paid for} j aa 
second half of 1912) ............ 59 804 60} | 69% |O14% 
SOM PONE occ cekees<tevecees | 763 752 66g | 733 }2 ° ; 
North-Eastern ‘ Consols’’.........- 13ig 1273, 419 «| «(122 242 
North Staffordshire Cons. Stock veeel 95 953 85 R6x 15 : d 
South-Eastern Ordinary ............ 88 97 8&5 x 4 a 
CEE icnvaneatcnccdeansone 534 734m SOfA | = G5yx | 240 8 


It must be explained that to bring the stocks to 
uniform standard we have worked out the yields 4 
though prices were all ex-dividend. Some of them, ! 
fact, will not be ex-dividend until the end of this account, 
but for the sake of uniformity the dividend Is 
deducted in estimating the yield. Yields are calculated 
on the dividends of the last two half years, of wh! ch 
the former contained the coal strike, and was bi id, while 

the latter, though it included the dock strike, be 
on the whole, good. Consequently, the current twee 
months will compare with one bad and one 
period, but as there is no reason (bar unforeseen 
calamities) to suppose that the second six m mnths 
1913 will be worse than the corresponding p* riod = 
1912, and as it is practically certain that the first six 
months will show a very distinct improvemen 


hope, with some confidence, that dividends 0n 


a 
goou 


we may 


of 1913 will not be lower than those of 19!2. It is a 
we imagine, fairly safe to consider present prices 49° | 
yields with that assumption in mind. 

Prices generally, it will be seen, are much bel ow the 
high level of 1911, the ‘* heavies ’’ being, for te _ 
part, 9 or 10 points down, while one ordinary stock— | 
the London and South-Western—has lost as much 4$/ 
22 points. Indeed, the only stocks which rt: or 


proved are speculative securities like Dover — 
Great Central preference stocks hovering on 
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an interesting state. A year ago the 1891 preference, 
| for the first time in 13 years, got its full 4 per cent. 
dividend, and the price stood at over 80, but owing to 
a heavy fall in the first half year’s revenue of 1912 the 
dividend is reduced to 14 per cent., and the stock fell 
last year as low as 654. At present, however, the 
general feeling about the stock is rather cheerful, and 
lit is worth remembering that the Great Central is 
I srhaps the only English line that benefited from the 


dock strike last summer. London’s loss was Imming- 
|ham’s gain, and it is no small thing for the Great 


| Central to serve a port from which the P. and O. is 
to send a regular service of steamers. Whether the 
1894 preference is fairly valued at 674 remains to be 
| seen; to yield 5 per cent. on its full divide nd the stock 
| would s tand at par, W hile the 1891 pre . rence on its full 
dividend would give that yield at 80— 


+ points above 


the present quotation. Of the > aes Great 
Western, North-Western, and North-Eastern all vield 


about 5 per cent., but the yield on Midland deferred is 
|| raised to ne: irly 54 per cent. by the excellent results 
| recorded in this report. 
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The Great Central stocks are in rather , 


Perhaps the current rumours | 


|| of trouble in the coal trade will act especially as a drag | 


|| on the prices of Midland stocks. Of the Southern lines, 
the Great Eastern, which appears to be losing suburban 
|| traffic 
| has a speculative yield of 2? per cent. The South- 
| Western’s yield is low, but the company has probably 
'| spent large sums out of revenue on the Southampton 


23 


, gives a low yield at a low price, and Dover ‘* A”? | 


| Dock and Waterloo improvements, and this fact may be 


|| borne in mind in considering probable future dividends. 
The Brighton line is still spending money on electrifica- 
tion, and on the dividends of the near future this 
enterprise is not likely to have a good effect, though 
|| a yield of 5 per cent. on the preferred certainly looks 
\| attractive. 
\\ Altogether the home railway market might be in a 
|| more cheerful state without calling for bearish criticism. 
'| At present, thanks to general financial conditions, it 
almost dead; but if there are few buyers there are also 
few and probably it would not require much 


encouragement to set prices moving up again. 
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THE HOME RAILWAY HALF-YEAR. 
Tue second half 


{| whi { h 


f of the year 1912 has produced figures 
are at once records in receipts and in 
expenses, so that net revenues look rather poor beside 
The enormous trafh« 
of the 


and later on of manufactured 


receipts 


‘ 


LU 


the splendid traffic figures. 
lav have been due 


of 


in the early part half-ve 


novement coal, 


|| goods, which might have been moved earlier but for tne | 


ike . and this is more le SS borne out by Cc2z* 


| amination of the traffic 


or 


receipts for each month. The 


i receipts showed the largest increase in June on 
he lusion of the coal strike, and the next largest 
ly increase in August. Passenger receipts 

|| Showed the best increase in August. The month of 


1 . . sel 
t, however, compared with the railway strike 
yet there the 


ialf-vear is due far more to the excellence « 


dd of igtt, is no doubt that increase 


general trade than to any movement of arrears c aused | 


|| DY the coal strike, or to comparison with the railway 
i] period. How much longer traffics will continue 
|| ‘0 improve depends on the activity of trade, but the | 


year is almost certain, in any case, to compare | 
rohiv se ; » laroce ir 
ably with 1912, because of the very large in- 
es which are bound to be shown in two months 


. . ° | 
'y comparison with the coal strike period, in which | 


12 the 


mpared with 1911. 


| 


| 


working | 


| 


i 


yf Our | 


asl 


full year tl 











up to the level of the whole of 1911. The effect 
of this is shown in the following comparison of 
average dividends : 
1910 1911 1912. 
Ist . 2 j an oe 
256 2nd . st oI d - lst 2: i 
: Year 4 : <u , > : mu > 
Half. Haif. *°**| Half. Half. *®9" | Half. | Halt. | °F 
alana a ticatphaiiieaia ‘& ia Messen 
% % > | & % b | & % % 
3 6% 5 | 4 6.3 Se | 34 63 5 
; ‘ce wider ar - 11 ; 
These dividends are based on the original ordinary 
Capitals of companies, excluding nominal additions 
through stock-sphitting operations. t will be seen that 
the average dividend for the second half of 1912 was 
higher than that for igi11, but the year’s average is 
lower, on account of the low rate paid in the first half 
of 1912. In future, railway figures will have to be 
reckoned in complete years, for the present accounts are 
the last to be issued in the old form. No detailed 


Statement will be published 
dends will be 
We 


year. 


1 August, but interim divi- 
declared. 

now proceed to a! 
Our fir 
revenues 


half- 
st tables net 
and the changes them as compared with 
the corresponding half-year of 1911 :-— 


the 


YTOSS and 


the figures of 
the 


: 
lalySe 


set out 





I REVENUE Act 
Preportion rn in'ry 
: Gross Work fWorkine Net | Divi- 
Company. Expenses iend 
Revenue. Expenses.| to Traff tevenue.| % per 
’ eceipts. | jannub 
oe Uo ___l«<7 - <= Dacre 
; £ £ % | £ 
London and North-Western!) 9,152,73 5,801 150! 64°46 =| «3,351,588 8 
Midland : 7,134.798' 4,508,55 61°35 | 2.826243 73 
Lancashire and Yorkshire 3,438,661! 2,121,719 62°59 | 1,316,942 5 
Great Northern ..... 3,5 7.2497; 2,2 7,110 63°81 | 1,250,187 5? 
Great Fastern.. 3498170 2,249.20 64°30 | 1248 96% 33 
. : | 
Great Central ‘- 2,729,538; 1,775,091 64°96 956,447 1a (a) 
North-Eastern . ; 5,975,703 wees a8: 64°33 | 2,278, 88 74 
Great Western 8,055,007' 4,988,850! 62°60 | 3,066,21 72 
North Staffordshire 67.18¢ 555,9 4 5-10 } 215,2 2 5 
South-Eastern 1,783,471) 1,041,7% 58°95 741,74] 6 
London,Chatham,and Dover! 1,' 88,52 (15636 5395 | 474,889 4 
London, Brighton, & 1,959,354; 1,067,41 56°47 | 891,41 & 
London and South-Wester 136,924) 1,949,032 59°69 «=| «1,187 892 12 
Metropolitan .. alias 402.544 193.55 54(2 | .07,.994 lq 
North London.... 228,259 128,662 56°37 | 19,597 5 
Total 52,788,23>, 326'5,59 20,142.63) 
* Exclusive of balance | ght forward 
1) On 1891 Preference stock b) On 2nd Preference Stock 
II.—CoMPARATIVE REVENUE ACCOUNT. 
Gross V n Net Divi 
Company. atio 
Revenue. Expenses Revenue.) dend. 
£ £ >» | £ % 
London and North-Western /+ 510,528+ 398, 0 + O76'+ 112,22 + * 
Midland r 358,965\+ 236,895) + OZL) + 122,118) + 4 
Lancashire and Yorkshire + 19IL BCS) + 94, + 218) + 4,90 same 
Great Northern + 15,12 bi + 12 i508, same 
Great Eastern 3 ; } 31,982 + > 87,7.8 : 
Great Central 245,67 + O10} + 108.6% ; 24 
North-Eastern .... + 375.64 202 ¢ >)+ 173,00: + ‘ 
| Great Western .... an + 453.u86)+ 325,14 O56)+ 129942) + * 
North Staffordshire + 354764 1,91 + OF) + 5,364 same 
South-Eastern 394 36,7 + ll 75 same 
London, Chatham, and Dov ‘ 24,448! + 26.7 + il 2,4 + 4” 
Londo . Brighton, &e 34.7 hs 1,0& same 
London and South-Western + 4,68 + 95,31 + a°T7 28,94 é 
Metropolitan : t 5, 64 1,2 O'o7 6, same 
North London ......... + 2,937  7e 4 bel 
Total 2,556,265. + 2,003.70 + 526,13 
0 é i Prefece Ss a. 
Here we see plainly how many good increases in gross 
receipts have been reduced to quite paltry advances in 
net receipts, or have been swept away altogether and 
: » 6 - aa . ‘ — } 
turned into deficits. The North-Eastern has saved the 
as ; ‘ . 
largest proportion of its gross increase, Dut even in that 
case the ratio of working expenses has risen slighth 
| . . ' 1 
| The greatest rise in expenses is on the Lancashire and 


railways lost over 44,000,000 in receipts | 
The dividends now being paid | 
many cases better than those of the same half of 
|| '911, for some of the railways have done so well in the 
a. half of the year as to bring their dividends for the 


‘kshire, where _ ratio to working expenses is mort 
| than 2 per cent. higher. Among the improvements in 
| dividends, the Midland stands out far and away t 
| best. Not only is the increase in the ite the 
| best of any, but the sum required to pay a dividend of 

I per cent. on Midland deferred S great than the 
amount required for a similar dividend on any stock 


except North-Western ordinary. 
To return 


= . 7 
to gross recelj pts, we may snow, Dy 





revenue which contributed 
| vewadene in each case :- 


OOOO 





out the four main sources of revenue, the branches of 
most to the increase of 
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III1.—TRaFFIc Account.—(00’s s omitted. Bi = ale 
Passengers | Li 
er mag | Merchandise.| Minerals. Pe 
Company. Mails. em rd 
1911. 1912, 191). ; 1912. | 1911. | 1912. 1911.:1918 
London & North-Western! 3,815.1, 3,974,8, 2,715,3. 2,942,718 ID, i 
Midland . : cer eeces) 2,236,8 2,326,4. 2,500,5 2,674,9 1,865,4.1,958,8, 55,1 45 
Lancashire an ‘4 Yorkshire! 1,395,5, 1,503,0) 1,092,2) 1,149,8; 678,s 712,2 22,1 13,6 
Great Northern ..........| 1,275,1; 1,310,7, 983,1) 1,017,0; 587,1; 617,2 18,0 183 
Great Eastern 1,765.4 1,804.6) 937,8 961,0 3891) 401,% 35,5) 37,1 
Great Central piled 674, 706.4 799,2 8965 7869) 8875, 10,6 109 
Morth-Hastern............| 1,870.C; 1,949,7, 1,7C1,2, 1,858,0 1,757,5'1,903,7) 46,2 54,0 
Great Western............ 3,742,8 3,906,3. 1,820,1 1,996,6 1,826,51,954,9 82,5 92,7 
North Staffordshire ..... 144.9 1526 149,3' 1631 1809) 1958 23 2,3 
South-Eastern & Chatham) 1,946,5' 1,948,2) 397,5' 4326) 212,23) 217,1 11,4, 13,6 
London, Brighton, &c. .. 1,374,4| 1,406,7 270,2) 269,7 196.8; 199,1) 6a 1,0 
London & South-Western’ 1,869,8) 1,880,2 5484 5581 247,0, 254,3) 25,6 26,2 
Metropolitan ... ‘ 322,1; 522,1 19,8 20,6 16,2; 17,6 3 2 
North London 100,2 94,6 78,6 85,7, 29,8; 31,0 & & 
MGEE watcdacsccuaae 22,544,6)25,286,3 14,015,2 15,026,3 206971 113215/445,9 420,2 
+ 4+ emia | + gio, | + 274 \—& 5.1 





The increased receipts have been secured mainly from 
merchandise and mineral traffic, and where there are 
substantial increases in passenger receipts they are to 
be found generally on the trade lines, indicating that the 
activity of trade has necessitated a larger number of 
journeys for business purposes. The Great Western 
has an increase of £150,000, the North-Western 
£160,000, and the Midland £90,000. On the so-called 
‘ passenger lines ’’ the revenue has grown but little, the 
whole South-Eastern system producing but 41,700 
more, the South-Western £10,000, the Brighton 
£32,000, and the Metropolitan nothing, while the North 
London, being purely suburban, has lost £5,600. 
Competition of road transport has something to do with 
these figures ; the Brighton has met the competition in a 
thoroughly go-ahead way, the South-Western as best 
it could, and the South-Eastern by shutting up stations 
and taking off trains. There are signs, however, that 
the Brighton’s successful policy will go much further 
than was even dreamed of when it was initiated, and 
before many more years are past all:suburban rail trac- 
tion will have been electrified, cheapened, and speeded- 
up. The changes in live stock traffics are instructive, 
as they show which lines suffered and which benefited 
by the suspension of imports of Irish cattle. The 
North-Western lost £50,000, the Lancashire and York- 
shire £9,000 (out of £22,000). The Great Western 
gal ined . < 10,000, and the North-Eastern £8, 000. 

In working expenses there are 
every item. Wages, materials, and coal have all cost 
more per unit, and the heavier traffic has necessitated 
the employment of more units of each, except where 
light has come to a management which previously has 
walked in darkness. This point, however, will be left 
for the moment until we deal with the only figures at 
present given by railways afford any clue to 
management, namely, train mileage. The working 
expenditure is set out in the next table :— 


increases in almost 


which 





THE EOONOMIST. 


rece LE ALLS 


1V.—AnaLysis of WorRKING ExpENDITURE.—(00's omitted.) 
Repairs and 
Mainten- Locomo- |Renewals of} Traffic General 
| ance of tive Carriages Expenses.’ Charges. 
Company, Way Power. land Wagons : 

1911. | 1912. 1911.,1912.) 1911. 1912. |2911. 1912.'191].'1912. 

[oan £ 4 £ z £ £ £ £ £ 

Lon. & N.-Western| 794,9 827,413501 14015, 436.6 506.6 19680 20712 231.5 263.3 

Midland... 606,9 641,111741:12°96) 389.0 410.0 14235 1447¢ 1364 185.5 

Lancs. and Yorks...} 271,3) 278,8 523,2 588.7, 145,7. 150.1 719.6: 797.2; 86.4 62.3 
Great Northern | 276.5, 280,7 557,* 609.3; 157.3 157.9 598.5 632.5 99.3 999 | 

Great Eastern ..| 335,39) 367,1 522,0 690.7, 181.4 183.1 569.6: 602.9: 101.5 108.9 

Great Centra! | 234,1, 232,7 468,7 524.9, 141.3 167,9 484,9 524.7) 5€,1 574 

North-Fastern 637.4 669.6 $85,8:9419 5403 569.6 996,1 10517' 110,#, 118.0 

Great Western . 85:1, 913,0 13230 14305, 419.2 440,9 13252: 14066 155.3 166.2 

North Staffordshire; 58,2, 57.3 77,4 849 236 328 83,0 $8.3) 20.3 209 

%.-Kastern & Chat 250,8' 245,1 394,6 4282, 1389 141,9 449.1 473,68) 639 64.9 

Lon., Brighton, &c.; 1546 156.3 317,4 333,7, 83,5 84,7 294.9 3148 409 394 

Lond. & 8.-Westn. 290.6 294.1 488,6 509.1) 1175 127,5 454.5 463.7; 68,1 75.7 

Metropolitan ..... 26,4, 24,2 68,0 698 192 194 495 498! 184 187 

North London......) 19,8 2,2 528 561 13,3 153 396 405 84 g2 

GD ctnwcasa 4 798, 55 y007 16 82030 88489 2 826,25 1007, 7 94568 I9AAT 11674 12896 

+ £209,1 + £685, + £82; } £5083 + £1222 


Every branch of expenditure has risen, but it is not 


possible to tell exactly from these figures whether in- | 


creased expenditure on maintenance and repairs and 
renewals was caused entirely by the higher cost of 
labour and materials, or partly by actual j umprovement of 
the physical condition of the property—what American 
railways would show separately as ‘‘betterments.’’ The 
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rise in general charges is rather conspicu us 


ts to higher salaries to the clerical staffs, 
ase of the Midland and North-Western, to 

caida to superannuation and provident 

Many railway companies have establish 
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due, in 
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ger allo. 


~OCIE TIES 


ales ‘ 
pensions under which the contributions of “iia 
and companies have not been sufficient to provide for the 
growth of liabilities through the increasing number of 
pensions, and, consequently, increasing sun 1 have 
to be set aside in future. Many of these railway pen. 
sion societies are so large, and their condition of so 
much importance to shareholders, that their actuaria} 
situations ought to be set out in the reports. As jt js 
the majority of shareholders are unaware even of the 
existence of the fund, let alone of the future | abilities 


to be met from it. From the abstracts of 
expenditure a few extracts may be taken to 
certain items have caused increased expense : 


Working 
show how 


V.—ItTems of WorkKING EXPENDITURE.—(00’s omitted.) 

} ATES anc 
Wages. Materials. |Coal & Co} ha, 
Company. - —_ —— 
1911. . 1912. | 1911. 1912. | 1911. 1912 1. 1912, 

£ £ £ £ £ £ £ £ 
London & North-Western. . 2,269,7 2,428,8 615,8, 665,9) 502,7 541.3) 3792 239 
Midland ..... : 2,229.1 2,295,6, 464.4, 506.5) 335.4 375 226.8 2283 
Lancashire and Yorkshire, 922,31,016,9 131,0 135.4) 150.2 179.3 179,7 1859 
Great Northern............| 867.4 909.8 244,0 245.9) 181,8 214.9 1225 i206 
Groat Mastern ..... 20.00 870.8 920,9 293,0 308.3; 154.2 1654 169.2 legs 
Geent GComéral ....ccsccvcess 844,8 901,4 226.3, 238.2) 175.4 207, 78,7 822 
North-Eastern ............ 1,514,1 1,588.0 669,6) 688,8) 210,90 25¢ 247,7 2535 
COORG WERSSER 2... ccccsccss 1,914,4 2,018.3 682,7, 720.4, 385.1 468.4 3478 362 
North Staffordshire........| 134,1 1404 51,8 55,8 21,1 254 204 96 
South-Eastern & Chatham) 619,35 643,86 184,60 185,0 162.2 189, 1604 155) 
London, Brighton, &c. ....} 392,7 427,9 130,0 129.6 1256 13508 1182 leg 
London & South-Western. .| 705,1 7139 187,6 2034, 1969 211 40,9 1430 
ee 90,2 888 18,0 20,9) 28,7 27, 17,7 175 
Perr re 61,4 648 6.8 7,8) 22,3 24,2) 159 153 
Eh deextusdenvae LASS 1 141593 3,905,64, 11,9 2,649,6 3,0 2,225.) 21847 

+ £7239 + £206,3 + £34738 - 6404 


* Includes Government Duty. 


' 
clude all 


rv largo 
ry large 


In this table ‘‘ wages,’’ of course, does not 

the wages payments of each company. A vi 
amount of expenditure occurs which is not s¢ 
into wages and materials. Nevertheless, it g 
idea of how wages have increased under the 
influences of larger stafls and higher payments 
** Materials ’’ suffer from the same cause; it is pre 
bable that the quantity used had more to do with their 
total cost than higher prices. In ‘‘ coal and coke” we 
have the fuel bills of the lines, and the rise in 
needs to be considered along with the increase 
mileage. Every line has an increase in the coal bill, 
except the Metropolitan, which has been economising all 


parated 
ives some 
combined 


ef 


in train 


round. Even lines which have reduced their train mile- 
age—the South-Western, Great Western, Great 


Northern, and Great Central—have higher coal bills, but 
it must be remembered that coal is contracted for 
advance, and resulting economies are more likely to b 











shown in the current year. The train mileage figures 
are given below :— 
VI.—MILeEAGE AccouNT 
. ' 

N ' 
3s" —— Passenger Increase’ Goods Increa I : east 
Sen a Train or Train or or 
oe Mileage.*, Decrease. Mileage,” | D: rease 
Miles. Miles Miles Miles. les. ™M les. | Miles. Miles. 
5.038 |+ 121. & N. West. 16,371,998 + 145,394) 9,315,586,+ 27 + 
2,443¢'+ 454 Midland 11,081,593\+ 254,535, 13,378,038, + 421 185+ fue 
897} same Lancs.&4Yrks.| 6,602,327 + 1,815) 2713,363/+ | 159,232 
1,27C + 8 Gt. Northern 6.559534 — 178,302, 5,073.665|— 48 4 
1,315$ +  4Gt. Bastern.., 7,739,743'+ 147,932) 4,398,567)+ 124 Sea 
1,201 |+ 13 (Gt. Central... 5,455,249\— 391,727) 5,242,987|+ 24 ay 
1,998 same N-Eastern .. 9,230,519'+ 72,727| 6,077,507,+ 3 ea 
53,2834 + 14Gt. Western 14,622,041,— 609,599) 10.567,305 + 3: a1 
5554 — 62 North -Steffs. —798,751— 9.578, 705,855,+ 10.018 + 2 
675} sameS-E, & Chat  6,898,182;+ 140,046) 1,329.544+ 39.22) + Tine 
487:/ same Lon.Brighton, 6,(60,054/+ 226,140, _ 975,996) + + 231.810 
1,0244'+ 12 L. & S.-West 7,543,681) - 364,122) 2,015,782|— 262,424 — as 

82 same Metropolitan. 2,000,913 + 715 102,663) + + oe 

828 + 6 N. London . 985.865.+ 61,898 178,484 + + wee 

* Including mileage run for other companies 

" . . :  dication 

The great importance of these figures is the indicatio® 


they furnish of real improvement in railway ™: 

ment, because they show that many lines have earned 
more revenue from a smaller train mileage. 
respondent whose letter appears this week 
some light on the goods train mileage figures of the |} 
South-Western. The reduction of passeng 
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ee on the South-Western and Great Western | 
systems is probably the result of their more intimate 
working relations. The Midland still lags farthest 
hehind among the ‘‘heavy’”’ lines, running over 
thirteen million goods train miles as compared with 
nine millions of North-Western, although its goods 
1 mineral revenue is much lower. 


and 
fig ires of 











rho 


The improving 
the Midland, however, seem to show that 
the management is alive to its opportunities, but the 
revenue per goods train mile ought to be much better. 
We conclude with a table showing the state of the 


ital accounts :— 


VII.—CapiTat Account. 


sum re kistima 
' juired ted ] Estimated 
Capital Capital : s ; ; — 
Cores Expended | Expended | 40,Pay ther ¢ Furthe: 
: d ir ng to Ord. c cies : aa = 
half-year. | Dee. 31. oe | Soe 
1 ca t o4 Capital Yea Tease. 
£ £ £ £ £ 
L i N.-W 432,174 120,896,511 | 428,900 138,400 5,552,910 
\ 1232,546 | 128,825 656 |$389,500 600,000 1,344,240 
Lanca « Y s 244,255 65,384.833 188,200 494,541 4,481,263 
Great N 221,564 55,338,199 | 168,600 390,000 2.733,827 
Great Ea 94 480 57,900,703 | 153,600 157,17! 2,068,954 
Great ¢ 388,955 56,401,697 297 000 500,000 
N } 431,941 84.1€0,972 | 320,00 *622,000 §,000 
Great V } 610,172 110,932,443 361,000 *600,000 4.046.623 
N Qt ire! 6,181 9 068,976 36,00 18,250 
g aster } 52,076 335,198,327 | 100.500 160,000 l 00 
Chat. & D rt 34.403 30 553,157 | 112,606 100,000 61,150 
B ! A 72,497 32,915,843 103.00 16,549 287.070 
i wi 353,261 92,979 138 | 144,206 612,000 78,000 
Me A 101,511 15.560,123 64,¢ 257.000 55: ,000 
N r ‘ 4.099.044 4 j ! 
l al 
} parchase of London, Tilbury, and Southend, £6,719,261 
i stock : 
y 1 Hanncver ] ‘ + } ’ 
Naw: managers have not been of ont mind in 
making up their returns of estimates of further capital 
expenditure. Some have adhered rigidly to the lett 
of the old accounts and put in the estimates for the 


current half-vear, and others have oie n the heures lor 
whole year, in order that there may be no gap un- 
1] *new accounts. The column 
»pav one per cent.’’ indicates the 

capital, and the amount by which dividends 
ected by movements in net revenue. 
expenditure during the half-year was mainly 
d with widenings of tracks, additional 
More than half the Great Western’s total 


sum required 
¢ 


proportion of ordi- 


ar 


Stations, XC. 


r, was in respect of working stock, chiefly 
goods wagons. 

\ltogether, Home Railway managers are to be con- 
gratulated on having come through a difficult time 
! successfully. They have been helped by the 

raffic, and not until the supreme test of falling 


receipts is applied will real ability in railway manage- 


ut to the test. The coal strike howeve r. 
done. 
Home Railway market and the yields it offers to 


ire dealt with i 


cy Ve 
ga 

, -- ' . 
S ndicat Phe condition 


on of what could be 


n another article. 





HARROD’'S STORES. 


Harrod’s annual report shows that profits art 


n those of the previous vear, thus continuing 
cen series of increases which have been shown 


Car Ss accounts since 1Qg00. lo show tne 


growth of the company, we may set out the 
nd dividends back to 1897 :- 


Vey 


Profits. Ordinary Dividend. 

£ ‘ £ ~ 
89,3512 .. 2 48,000 .. 2,028 .. 28,400 
75.626 .. 17 .. 40,800 .. 1,601 22,421 
189 sees 91,247 46,800 .. 2090 .. 29,271 
87,012 43,200 .. 1,956 .. 365 
91,535 .. 43,200 .. 2,094 .. 
110,650 55,661 .. 2,480 .. 
121.180 .. -- 56,000 .. 
135,266 .. 20 .. 72,000 .. 
147,401 .. 22 .. 79,200 .. 
A5U0 ...... 162517 82,800 .. 
on 172,837 .. 86,400 .. 
AUS 20... 198 322 90,000 .. 
P tes6ne 210,092 100,800 .. 
teeees 225,274 104,400 .. 
145,000 .. 


1911... 257'014 
1912 ...... 269/194 145,000 .. 


Founders’ Dividend 


34,714 
36,576 
39,610 
45,070 
51,782 
56,517 
64,916 
68,5351 
75,163 
81,496 


oy as 86,856 


ECONOMI ST. 


27,365 | 
29 310 


333 


During the period covered by these figures the capital 
h- : ; 1 ! 
has been increased, of course, for whereas +4,45,00 
ea “Tt 9 
Bet ¢ 4 ‘ . » $1 
Was sulncient to pay 20 per cent. on the ordinary capit: 


£145,000 is now required to pay 29 per cent 
share capital 
,400 and the rate of divid 
the stupendous fi 
the £ 


-5,000 per an 


} — j 
nas remaines 


| 


rT 
Cid 


7 the founders’ 
sum of 4,1 has risen 
gure ol 6,304 per cent., in spite ol 
num, which IQII 


since has bee 


. *L- r rall } 1 1 
handed back annually to the ordina shares—a kind 
Of sop to conscience. Under the terms of the proposed 
ne ‘ _ 1 } ’ - i . 
new issue the lounders shares are to give up anothe 
= rit an £ ; » 
£5,000 out of their profits in excess of £81,496 
; , | 1 . 
iu ( i Tie a ice-sheet is instru ¢ al d is rep - 
. ‘ 7 
( ced ) ‘ a hanges from & 
Veal 
anua 31, 191 
LIABILITIES ASSETS 
Al int. Ine Dec A t. Inc D 
: 2 £ 4 
Ord. share 0.000 I 6 ¢ ; 
Pref. sbare 00) 0 00% 
I rs suare 0 - I ad 
I 2 } ] 04 i iit 
Dey x 4 RR Q is } 4 
5 2 852 +4 I 
Loan Om +] or Pla x $1,001 > Zs 
Reset 1,146.3 i H ~ i RX ’ 
I e 7 + 1452 Sun hi 4 2 
Sink 1.233 ] 33 Inve 27 
{ X - Ha s 
P ~ ; si,J34 \ 24.99 + 
ks +4 
4.850 
. f 
a 2 m3 ‘ 
It aril ‘ 1 + ; 7 f . 
Wili DE NOt ca la ‘ ese r l Ss #,.10,000 
} \ ] t \ ¢ f j 
nan 1 was iSt vez ( ( yrelere eS < 
' 
id 3S pe ce t has be gd on eC rdinary s 
i 
7 
IO per cen ot the bak e of yrs t Ss to be 
reserve, ind ‘ sum so ; ) ited St y¥ \ 
2 ‘ 7 
£.19,221, the differen ) et nis } a 
“~~ = 
j : ' 
{ il { ist { ) o f i 
' 
tne prac ( ot charging to ( rve f1} d v 
) ce if ad cna atyle < yt 14 ~ qd t 
’ ' 
( ( { lees Thus the I f ce ¢ 
1 
to reserve IS re luce j to ) one- : | t 
r »Y } } j } ; wee : 
reset ( nas bere aqene ( ) l pren ] ‘ 
new Ssues mn rece t ve S \\ ado 1 cay 
} + + 
reser, ( S ne essa pu \\ “)y pt | cy 
} 1 
p actice is e € e¢ \ y lars er Liar é > 
| 1 ' . ' 
be ide avaliable tor « ci qi ¢ e to ast > I 
+} f + = ‘ ! 1, ' 
} at e€ exXDnde se oO e reserve | ( le re ve ‘ 
| 7 
jareserve a unt, and has pra i no ¢ stence “ 
sid the prop t I d p nt of the company. It 1c ot 
| 
} 1° ' ‘ on 
| fund of liquid iSs which can be drawn on if a 
} : , 
time the ¢ D. should be pi ed for rt dy t é 
1 ' e 
It will be observed t t tne sum } cred 
i ’ 1 ; ‘ 
| the D cepartment has rown ) near 
i - P . P 
} . 
7 
| 4,90,0% oO wi é ? casn tr) ly d ha f ‘ 
! ; : 
las m n, d n ddition tne compan né 
ly 
| has a secured loan from its bankers of 4150, 
~~ 
"! ' . 
| What securitv has been given for the loan is not 
| . 
1 1 ‘ 
| stated. We have constantly urged the danger to whi 
| 
i 1 ! . 1 at 1 
aire 2) f comp 1\ onen Dv incurr or 
7 1 7 
heavy liabil id sits witl t an adequate reserve 
7 ‘ 
. ' ‘ 
worst n th Ss resp t yl ch Ss ef heen nrese¢ ¢ 
1 ' ¢ ‘ 
Apart from th ( : ne of lic 1 asset 1s 
, q . 
ments at f f 27,486. | ‘ e all ve " 
~ : 
7 1 
class nvest ent d co d yd ht he re i ¢ 1 < 
7 1 
ed as se t a moment’s notice but t nave 
: ' 
heen held for sé ‘ il \ Ss T t ist ave ce ef ed 
‘ ncider 1}. VV the ' heen written ¢ ; 
S mvster Sundrv debt Ss | f eed s d 
creditors b £.70.000 so that even 1 T 
‘ ’ + 
1 
deb ors a d the Ss cl] on na 1 « d he flirne | gy ¢ sh 
. = cr 7 , 7 
readily the m it a rilal ‘ ansiia § fae f+ 
- ’ ; , , 
cash liahil es of the co yan It should be ted tnat 
. . 8 4 
he f ral diy ice ds « 1 the re if ‘¢ re 
} é vet to hy na d requir r cre of i 4 Mel 
| ] I j ] x 
‘ . ‘ ‘ 
whict 1 Ic tH he na a out n <¢ & with 1 ¢ > 18 e £% 
1 4% +- 7 
weeks, presumably by means of f er assistance from 
’ “19 4 ‘ . “1 
the company §s bankers. It \ He seen that a turtner 
See : : - 1. 1 — sep ann . 
addit on to the capital is i he slutely moerative, ant the 


. , “77 ° 
proposed new issue of 100,000 shares will provide abou 


made at the same price as the f 
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The increased receipts have been secured mainly from 
merchandise and mineral traffic, and where there are 
substantial increases in passenger receipts they are to 
be found generally on the trade lines, indicating that the 
activity of trade has necessitated a larger number of 
journeys for business purposes. The Great Western 
has an increase of £150,000, the North-Western 
£160, ooo, and the Midland £90,000. On the so-called 

‘ passenger lines ’’ the revenue has grown but little, the 
whole South-Eastern system producing but £1,700 
more, the South-Western #,10,000, the Brighton 
£32,000, and the Metropolitan nothing, while the North 
London, being purely suburban, has lost £5,600. 
Competition of road transport has something to do with 
these figures ; the Brighton has met the competition in a 
thoroughly go-ahead way, the South-Western as best 
it could, and the South-Eastern by shutting up stations 
and taking off trains. There are signs, however, that 
the Brighton’s successful policy will go much further 
than was even dreamed of when it was initiated, and 
before many more years are past all:suburban rail trac- 
tion will have been electrified, cheapened, and speeded- 
up. The changes in live stock traffics are instructive, 
as they show which lines suffered and which benefited 
by the suspension of imports of Irish cattle. The 
North-Western lost £50,000, the Lancashire and York- 
shire £9,000 (out of £22,000). The Great Western 
gained £10,000, and the North-Eastern £8,000. 

In working expenses there are increases in almost 
every item. Wages, materials, and coal have all cost 
more per unit, and the heavier traffic has necessitated 
the employment of more units of each, except where 
light has come to a management which previously has 
walked in darkness. This point, however, will be left 
for the moment until we deal with the only figures at 
present given by railways which afford any clue to 
management, namely, train mileage. The working 
expenditure is set out in the next table :— 

IV.- 


III. —TRaFFIC ACCOUNT. — (00's ; omitted.) — a 3 
Passengers, “iv 
Saaandl Merchandise.| Minerals. — 
Company. Mails. i 
1911. 1912. 1911. ) 3912. 2, | 1911. 1912. ‘ly911. 1918 
inate . é als ‘ ‘ 7 rt 31 os uf #85 
London & North-Western) 3,815,1, 3,974,8 2,715,3, 2,942, 

Midiand sn 2,236,8 2,326,4, 2,500,5 2,674,9 1,865,4:1,958,8) 55,1 545 
Lancashire and Y ‘orkshire 1,395,5 1,503,0 1,092,2) 1,149,8) 678,5 713.2 22,1 13,6 
Great Northern ........-- 1,275.1, 1,310,7) 983,21) 1,017,0; 587,1, 617,2 18, Oo 188 
Great Eastern 1,765.4, 1,804.6) 937.8 961,0, 389,1, 401,% 35,5) 37,1 
Geent Comtpal .....s.cce- 674.0, 706.4 799,2, 896,5' 786,9 887.5; 10,6 109 
Morth-Eastern............} 1,870.C) 1,949,7) 1,701,2; 1,858,01,757,5 1,903.7) 46,2 54,0 
Great Western..........-. 3,749,8, 3,906,3. 1,820,1, 1,996,6 1,826,9)1,954,9 82,5; 92,7 
North Staffordshire ...... 143.9 1526 149,3) 1631 180.9) 1958 2,3, 23 
South-Eastern & Chatham) 1,946,5 1,948.2 397,5 43216 212.2} 217,1 11,4 13,6 
London, Brighton, &c. .. 1,374,4' 1,406.7, 270,2, 269,7 196,8| 199,1} 6,4; 1,0 
London & South-Western! 1,869,8) 1,880,2 5484 5581) 247,0) 254,3 25,6 26,2 
Metropolitan ......).....| 522,1) 322,1 19,8 20,6 16,2; 17,6 3 2 
i] North London ......j...../ 100,2 94,6 78,6 85,7, 29,8; 31,0 8 3 

ee Oe ee de a ae a 
SO: ccnicened ies 22,544,6 23,286. 14,013,2 15,026,3 105971 113215) 445,9420,2 
| 4 giq | + €boi31 | + 8744 | — £57 


ANALYSIS Of WORKING EXPENDI —(00's omitted.) 


Kepairs and 
Mainten- Loc« 


mo-|Renewals of! Tr: amc General 
| ance of tive Carriages Expenses.’ Charges. 
Company. Way. Power. jand Wagons 
1911. | 1912. 1911. 1912.) 1911. 1912. |1911. 1912.)1911.'1912. 
| &£ £ 4£ £ & £ £ £ £ £ 
Lon. & N.-Western) 794,9 827,413501 14515 4366 506.6 19680 20712 231.5 263.3 
Midland.. --++e+-| 606,9 641,1.11741:12°96) 389,0 410.0 1425514470) 136.4 185.5 
Lancs. and Yorks...| 27i,3) 278,8 523,2 588.7, 145,7 150.1 719,6: 797.2) 56.4 62.3 
Great Northern ....| 276,4| 280,7 557,* 609.3) 157.3 157.9 598.5 632.5 99.3 99.9 
Great Easter: .-| 335,9' 367.1 522.0 690,7, 181,4 183,1 559,6 602.9; 101.5 108.9 
Great Central | 234.1) 232.7 468,7 524.9 161.3 167,9 484.9 524.7) 5«1 574 
North-Eastern.... 637.4) 669.6 885,8 941.9, 540.3 569.6 996110517! 110.8. 118.0 
Great Western --| 851,1) 913,0 1323014305, 419,2 440,9 13252’ 14066! 155.3 166.2 
North Staffordshire, 58,2, 57.3 77,4 849 23,0 32,8 83,0 883! 203 209 
@.-Eastern & Chat..| 250,8 245.1 394.6 428.2, 138.9 141,9 449.1 473.8! 63.9 64.9 
Lon., Brighton, &c.; 1546 156,3 317,4 333,7, 83,5 84,7 2949 3148 409 394 
Lond. & S.-Westn. 290.6 294.1 488,6 509.1, 1175 127,5 454.5 463.7; 68.1 75.7 
Metropolitan ...... 26,4, 24,2 68,0 69,8 192 194 495 49.8 184 187 
North London..... 19,8 2,2 528 561) 13,3 15,3 396 405 84 82 
EE éccosnes l4 798. 55 ,007,6 8205088689 2 2 4826,2 3, 007, 7 94568 99647 1167 4 12896 
a - a 
+ £2 09,1 + £605.39 + £:82,5 - £508,3 + £1222 


Every branch of expenditure has risen, but it is not 
possible to tell exactly from these figures whether in- 
creased expenditure on maintenance and repairs and 
renewals was caused entirely by the higher 
labour and materials, or partly by actual i unprovement of 
the physical condition of the property—what American 
railways would show separately as ‘‘betterments.’’ The 
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rise in general charges is ratherconspicuous 
part, to higher salaries to the clerical stafi 
case of the Midland and North-Western, to large; 
cations to superannuation and provident societies 
Many railway companies have established scales 95 
pensions under which the contributions of employees 
and companies have not been sufficient to provide for the 
growth of liabilities through the increasing number of 
pensions, and, consequently, increasing sums will have 
to be set aside i in future. Many of thes railway pen. 
sion societies are so large, and their condition of co 
much importance to shareholders, that their actuarial} 
situations ought to be set out in the reports. As jt js 
the majority of shareholders are unaware even of the 
existence of the fund, let alone of the future liabilities 
to be met from it. From the abstracts of working 
expenditure a few extracts may be taken to show how 
certain items have caused increased expense : 


; itis due, in 
iQ In the 


r allo- 


V.—Irems of WorRKING EXPENDITURE 


.—(00’s on itted.) 


. : | Rates and 

Wages. Materials. |Coal & Co! Taxes. 

Company. - - - -| ‘ 

1911. . 1912. | 1911.) 1912. | 1911. 1912 1. 1912. 

zZ £ £ £ i; & £ £ £ 
London & North-Western. . |2,269,7 2,428,8 615,8 665.9) 502.7 541.3, 3792 23) 
Midland ..... 2,229,1 2,295,6 464,94, 505.5) 355.4 375.0) 226.8 2253 
Lancashire and Y ‘orkshire 922,3 1,016,9 131,0 135,4; 150.2 179.2; 179,7 1@59 
Great Northern. | 867.4 9C9,8 244,0, 245.9) 181,8 214.9 1225 i226 
Great Eastern ............ 870,8 920,9, 293,0 308.3; 154,2 165.4 169.2 légs 
Great Central ............ 844,8, 901,4, 226.3) 238,23) 175.4 207, 78,7 822 
North-Eastern ............ 1,514,1 1,588.0 669,6 688,8) 210,90 25¢ 247,7 2535 
Great Western ............ 11,914,4 2,018,353, 682,7, 720,4, 385.1 4684 3478 362 
North Staffordshire. .......| 134,11, 140,4; 51,8) 55,8 21,1 254) 204 I96 
South-Eastern & Chatham; 619,3 643,86 184.6 185,0 162.2 189.5 1604 1552 
London, Brighton, &c. ... 392.7 427,9' 130,0: 129.6, 125.6 150.8 1182 lies 

London & South-Western. .| 705,1 713,9 187,6) 203.4; 196.9 211.5 1409 l4io 
BEOUPODONIIRE «00s ccccccess 90.2 888 180 20,9) 287 27 177) «(175 
North Londen ............; 61,4 64,8 6,8; 7,8; 22,3 24,2; 159 153 
 re<ceshcxatscass 134354 141595 $,906,6 4,111,9,2,649,6 5017 2,225,1 21847 

+ “£7239 + £206,3 + £3578 — £404 


* Includes Government Duty. 


include all 
very large 


In this table ‘‘ wages,’’ of course, does not 
the wages payments of each company. A 
amount of expenditure occurs which is not separated 
into wages and materials. Nevertheless, it gives some 
idea of how wages have increased under the combined 
influences of larger stafls and higher payments 
‘** Materials *’ suffer from the same cause; it is pro 
bable that the quantity used had more to do with their 


total cost than higher prices. In ‘‘ coal and coke ” we 
have the fuel bills of the lines, and the rise in this item 
needs to be considered along with the increase in train 

mileage. Every line has an increase in the coal bill, 


except the Metropolitan, which has been economising all 
round. Even lines which have reduced their train mile- 
age—the South-Western, Great Western, Great 
Northern, and Great Central—have higher coal ills, but 
it must be remembered that coal is contracted for ® 








adv ance, and resulting economies are more likely to be 
shown in the current year. The train mileage figures 
are given below :— 
VI.—MILEAGE AccouUNT 
; 7 ' 
dis, . 

seniaes ‘ ne Total. 
2322/25) Company. (Pereren| meses’ | Teen [oor | ete 
oe a | Mileage.* Decrease. Mileage,*|Decr« Decrease 
Miles. Miles Miles Miles. Miles |} Miles. eas 
5.038 \+ 19. &N. West. 16,371,998) + 145,394) 9,315,586,+ 277.47? + one 0 
2,443 + 454 Midland 11,081,593, + 254,535, 13,578,038, + 421 185 + bite 

897} same Lancs.&Yrks.| 6.€602,337/+ | 1,815| 2713,363|+ 1:7.41) + 15928 
1,27C + 8 |Gt. Northern 6.559534 — 178,302) 5,073,665/ 48.0 ae 
1,315$ + }Gt. Hastern.., 7,739,743 + 147,932) 4,398,567|+ 123 sae 
1,201 |+ 13 Gt. Central... 5,455,249|\— 391,727| 5,242,987|+ 24 anaes 
1,998 same N -Eastern .. 9,230,519|+ 73,727) 6,077,507\+ 3 + ee 
5.283% + 14Gt. Western 14,622,041;— 609,599) 10.567.305+ 3 Oe 
5554 — 62 North Staffs 798,731,— 9,578 705,855)+ 10,018 + ong 
675} sameS-E, & Chat 6,898,182 + 140,046) 1,329.544+ 29 : 351.810 
487:' same Lon.Brighton, 6,(60,054,+ 226,140) — 975,996}+ — 5070 + ome 346 
10243 + IPL. & S-West | 7,543,681) — 364,122) 2,015,782)— 262.424,— Oe 

8. same Metropolitan. 2,000,913) + 715 102,663) + 7 65.276 

829 + 6 N.London . 985,865, + 61,898 178,484 + __——— 

* Including mileage run for other companies 

The dication 


great importance of these figures is the 4 
they furnish of real improvement in railway manage’) 
ment, because they show that many lines have earned | 
more revenue from a smaller train mileage. A ©OF | 
respondent whose letter appears this w eek may throw | 
some light on the goods train mileage figures 0! the || 
South-Western. The reduction of passenget train | 
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| Bil February 22, 1913.] 
. EB || m leage on the South-Western and Great Western 


in ® || <cstems is probably the result of their more intimate 
he . | king relations. The Midland still lags farthest 
among the ‘‘heavy’”’ lines, running over 


j WOILRK 
O- by tt I hind ; 
S. ® |\ thirteen million goods train miles as compared with 


of © || nine millions of North-Western, although its goods 
es = || and mineral revenue is much lower. The improving 
he zs foures of the Midland, however, seem to show that 


of BE! the management is alive to its opportunities, but the 


" || revenue per goods train mile ought to be much better 
oh t : . ‘ . 
n- ay We conclude with a table showing the state of the 
SO ee cap tal accounts :-— 
‘al cB ; 
al Ea VII.—CapitTan Account. 
‘S, ¥ } 
he : Sul re histima 
, juired ted For- Estimated 
E Capital Capital av t} ) I 
- : Company Expended | Expended | *@,Pay ther Out. Farther 
ig eu - luring to Ord. ta ’ . amo 
/ half-year. Dec, 3i. 7 ee eee 


Wy E Capital Year Years. 

















£ £ £ £ £ 
L i N.-W 432.174 120,896,511 428,900 138,400 5.532.910 
Midia 232,346 | 128,825 656 |$389,500' 600.000 1344.2 
te Wren 234.255 | 63,384.833 | 188,200 494.54] 4,483,263 
Great N 221,364 53,338,199 168,60 390,000 2.733.827 
1] Great Es 94480 | 57,900.703 | 153,600) *157,175 2.068.954 
= Grea t 383,955 56,401,697 *297 000 00.000 
2 N East 431,941 84.1€0,972 | 320,°00 *622,000 37 3,000 
“ Gy \ é } 610,172 110,932,443 361,000 *600,000 4.046.625 
: . 5 ishire} 6,181 9,068,976 | 36,00 18,250 
5 Ea { 52,076 | 33,198,327 | 100.500 160,000 170,000 
Chat. & D rf 34,405 30 553,157 112,600 100,000 61,150 
i i | 72,497 32,915,843 | 103,00 6,349 287,07 
] i Wf 353,261 92,979 138 144.200 612.001 478.000 
M A 101,511 15.560,123 64,40 257.000 55.000 
N i ; ' JON 4099 044 2 4 nil 
~ aT 
} parchase of London, Tilbury, and S i, £6.719.261 
5 ed St ck ; 
Railw managers have not been of one mind _ in 
making up the returns of estimates of further capital 
expenditure Some have adhered rigidly to the letter 
of the old accounts and put in the estimates for the 
a current half-vear, and others have given the figures for 
: he whole year, in order that there may be no gap un- 
: 4 filled by the new accounts. The column ‘“ sum required 
e ; to pay one per cent.’’ indicates the proportion of ordi- 
d % nary capital, and the amount by which dividends are 
€ kelv to be afiected by movements in net revenue. 
( expenditure during the half-year was mainly 
) yncerned with widenings ot tracks, additional 
» stations, &c. More than half the Great Western’s total 
. however, was in respect of working stock, chiefly 
2 0ds wavons. 

Als +1, . : ‘ . ’ 
oy \ltogether, Home Railway managers are to be con- 
$3 gratulated on having come through a difficult time 
_ successfully. They have been helped bv the 
a3 splendid trafic, and not until the supreme test of falling 

y 5 rece is applied will real ability in railway manage- 
f Pi vy v4 1 ‘Tt “ . » 
F IT} e put to the test. The coal strike, however, gave 
i “* son dication of what could be done. The condition 
fn ah . ° ° ae 
# Home Railway market and the yields it offers to 
e - are dealt with in another article. 
* 
Harrod’s annual report shows that profits are 
} 1 f : . sexnaer 
in those of the previous year, thus continuing 
en series of increases which have been shown 
Vea! *s accounts SIM e 1QOoo. ‘| oO show the 
growth of the company, we may set out the 
6 ° -« 7 : 
0 nd dividends back to 1897 :— 
4 Net Profits. Ordinary Dividend. Founders’ Dividend 


£ %, £ , £ 
89.312 .. 2 48,000 .. 2 28,400 
75.626 .. 17 .. 40,800 .. 1601 .. 22,421 
91,247 .. 19% .. 46800 .. 2,090 .. 29,271 
87,012 .. 18 43,200 .. 1956 .. 27,565 
91,335 43,200 .. 2 
2 
2 
2 


we 
wos 


Beets 


me 


1902 ...... 110,650 55,661 .. 
121.:80 .. 20 .. 56,000 .. 
re0d .eeeee 135,266 .. 20 .. 72,000 .. 
g 1203 sees. 147,401 .. 22 2. 79,200 .. 3,2 
: oo 162,517 .. 82,800 .. 3,698 
. : re 172837 .. 24 .. 86,400 .. 
13¢ 198 322 .. 90,000 .. 

re9 ses+4 210,092 28 .. 100,800 .. 
. oo 225,274 .. 29 .. 104,400 .. 

sort s+++ee 257,214 .. 29 .. 145,000 .. 

19 -- 269,124 .. 29 .. 145,000 .. 


i 

i rs a 

} a 
' 


4 34,714 
620 .. 36,576 
x 39,610 
45,070 
51,782 
56,517 
64,916 
68,331 
75,163 
81,496 
86,856 


OAneo eo Saat -3 
- 


Srna 
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During the period covered by these figures the capital 
has been increased, of course, for whereas £ 
was sufficient to pay 20 per cent. on the ordinar 
in 1597, 4,145,000 Is now required to pay 29 per cent. 
er nce = +h ’ ‘ . ‘ } j 
But since 1897 the founders’ share capital has remained 


at the sum of 4,1,400 and the rate of dividend has risen 


to the stupendous hgure of 6,304 per cent., in spite of 
the "e P . so 

ne #,5,000 per annum, which since 1911 has bee 
handed back annually to the ordina shares—a kind 
of sop to conscience. Under the terms of the proposed 


i I 
ve up another 


' ; 
new issue the founders’ shares are to 2 
- i a lal . . ‘ ‘oO 7 
£5,000 out of their profits in excess of £81,496 in 
future The balan a a cd . ant a ie 
tuULU ; ne Yalance-snec S IMmstirute ve, and 18 Tepro- 
. } 7 , ‘ ‘ ‘ "4 
quced beiow, with ne comparative changes trom [ast 
Vea 
’ — 
panua Jig AZic 
LIABILITIES ASSETS 
Al t.I De Am Inc De 
2 2 £ z 
Ord. shares 10,000 Pp j 
Pref. sbare 0,000 k 30,004 
I nders'snal $00 t ad 
l li pr 25,159 ] 4 r 1 l€ 3 
De} ‘ ‘ 34 5 88,561 S 5 l + 8 
5 S.. 2/0852 44,2) I 27,01 4 
Loan 0 +150,000 Pla & 81,001 + 28 
Ress 1,146.35 721. Hors uns, & 467 
Pens 710 + 4458 S$ ' 14 4 
5 91.233 12,99 Inv 37 
‘ 5 + 1,01 Ha 2 
P ! 224.624 11.910 A 24.99 + 
“ ns +4 ; > 
4250 
4 1 8 
ta 2 Sm .. + 7 
11 
It Will be not ced that the reserve u S £. 3 00 
A 
than it was last year. After the preference divi 
na 5 CT ct t } ~ een | ad oO ‘ i wary 
1 ' ' 
I per cen or the valance of oft 5 to bet 
‘ 
reserve d es n so app ) ited st yi 
: 1 , , : 
4.19 I tne qa ere ) ee ~ S na t 
bat 2I, 1 
, 
j 
ial Case the rese ¢ o f 
the practice of charging to reserve fund \ S 
' 
nro cle + d cna riyle < ) Ti¢ Ss ] t 
aure rs tees lhus f I er cent ( 
i tO reserve 1S reduced to anout one-nall, t 
| ' 
| reserve has_ bet depends on premiu ‘ 
new issues in recent vears We do not sav a reer 
| reserve 1s necessary, but w wish to point out { 
practice has the effect of a wing a larger balance 
; ‘ eo e¢ ; ; ‘ . ar 
be made avallabie tor dividend on the fe inders st 
+ +} ¢ f +h -\ f j } re r 
} a e expense O € reserve ( lw? Tresé ve Ss 
7 
j a rest ea yunt, and has practical oO existence 7 
7 
side the propert\ d plant oO! the company. It is not 
1 
| fund of liquid assets which can be drawn on tf a 
- 1 7 7 ; 
me the company should be Pp! hed for ready m 
, 4 1 ' ‘ 
| It will be ohse ed that the sum a credit « 
| +] } ] ! _ + , recurs } . 
| ) ‘ ait rie nas frown ) f 


1 
iS mucn, ind addition tne compan ne 
I red te “=e Bea as 
has a secured loan from its bankers of /. 150.4 
~ 
’ : 7 . ‘ 
What security has been given for the loan is not 
r 7 7 } 1 7 
stated. We have constantly urged the danger to whi 
1 ; ‘ 1 ' ‘ : : 
tne airecto tne company open bY incurring 
1 7 7 * 7 2 7 * «I ‘ 1 ‘ 
heavy habilitv on deposits without an adequate reserve 
1 ’ ‘ 7 
ot liquid assets, 1 the latest b ance- eet Ss 
' 1 1 1 e 4 ‘ ; 
worst nm thnis esrye t , cn S f eer) ( 4 é 
\ art from th cas he or lic d asse ~ f 
’? . 1 ” 1 
ments at « of £.137 156 | se are il] very gy 
< : 
' 1 
clacs investments. and could no doubt be realised « 
' 
1S¢ | iS Sé I fam ent’s tice. but the } ‘ 
] ‘ ] 
7 7 
heen held for ceve il ve c ' ct ave depres ed 
. ’ 
‘ insider hI, VV t ‘ } 1\'¢ neg heen wriftter ( 
. 7 + 7 
Ss mvste Sundrv deb S ¢ | f eed si ndr 
credifors by £.70,.000, SO that even } un c f 
é 
1 ‘ 
debtors ind th S ck o7 1 d he turne | Oo casn 
+ ‘ 1 
readilv the amoun vailable would fall far ‘ rT the 
t ‘a1 ‘ 
; h ] ahi! t1eE<¢ Of the con a It Ss yu d iv] T ted tnhnaw®r 
1 as { agda¢ 
he fin ] d ‘ de dson the ora \r ad fi if f 
| e vet to be paid, requiring sum of £,184,85! 
: . 1 
which has to be paid out in cash within the next fe 


op ary ; ‘ 
presumablv bv means of further assistance from 
It will be 


addition to the capital is absolutel 


i 


weeks, 
’ ‘ 
the companv’s bankers. seen that a further 


imperative, and t 


e ‘ “49 : : 1 7 
proposed new issue of 100,000 shares w il] provide 1DoeUu 
£450,000 if made at the same price as the former 
“~~ 
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issue. The purposes of this issue, however, are stated 
| to be the acquisition of further buildings and to repay 
| 
i 
| 








the loan from the bankers. 1: 
strengthen the company’s position, therefore will be 


insignificant. Every increase in the capital, too, if 


\| followed by increasing profits, means that the 
'| rate of dividend on the founders’ shares grows 
'! far more rapidly than the rate paid on_ the 
|| ordinary shares. In 1901, for instance, the founders’ 
|| shares received 124 per cent. for every 1 per 
'| cent. paid on the ordinary shares. For 1912 the 


founders’ dividend represented 217 per cent. for every 
1 per cent. on the ordinary shares. Harrod’s finance 
|| presents two separate problems, that which is always 
'| associated with the founders’ share principle, and the 
question of adequate protection of the banking liabili- 
ties. How far one is influenced by the other may not 
| be determined, but if Harrod’s directors could display 
as much ability in governing their financial position as 


i} 
i 
i 


|| be little fear for the future of the company. 





IS THE DREADNOUGHT DOOMED? 


| WE have frequently put before readers of the Economist 
'| the theory (held by many and possibly by most of the 
intelligent men in the Navy) that the Dreadnoughts 
| and the super-Dreadnoughts do not give good value for 
| their cost as compared with smaller ships carrying 
fewer but equally formidable weapons. 
the British Admiralty 


| 
} 
j 
i 
| 
Of late years 
| y has been obsessed by the 
notion that every ship launched ought to break some 
sort of a record. It must be either longer or shorter, 
{ 





or broader or thinner, or heavier or lighter, or faster 
than any other ship of the type ever launched 
| before in any part of the world since the building of 


Noah’s Ark. At first the newspaper Press, for which | 


these wonderful achievements were especially designed, 
all in quite greedily; and even now the 
Admiralty inspiration bureau can usually extort a good 


drowe it 

oe : 7 
| deal of admiration on the occasion of a launch in 
| 

| 





return for the information which it gives forth to the 
gentlemen of the Press. The objections to the Dread- 
noughts may be summarised as follows :— 

1. If half what was said about them is true, the 
| “invention ’’ was either an act of treachery or a piece 
| of madness, for it superseded all existing battleships at 
| a time when Great Britain had an overwhelming 

superiority. It can, therefore, only be justified now 
upon international armour-plate grounds as a skilful 
device for stimulating one particular trade. 

2. Three ships of the King Edward type were 
admittedly equal, and probably superior, to two Dread- 
noughts; and as they cost the same, they were really 

very much cheaper, because enormous incidental ex- 
penditure on docks and harbours has followed upon 
the “‘ invention ’’ of the Dreadnought. 

3. Every enlargement of battleships makes it more 
certain that these monsters will be torpedoed, for the 
range and efficacy of the torpedo has received extra- 
ordinary developments in the last few years, so that 
on any ordinary day or night the torpedo attack can be 
|| delivered long before a battleship can use its guns with 
| effect. 
| All these criticisms are so obvious, that the armour- 

plate business, aided by the popular passion for size 

and the gullibility or worse of the Press, is the only 
| explanation which can possibly account satisfactorily 
|| for the Dreadnought and super-Dreadnought era. In 
|} a war with France few people suggest that either 

| Admiralty would venture to send any of these ‘‘ capital 

ships ’’ down the Channel. To do so would be to 
court and 











| destruction from mines, submarines, 
| pedoes. 
| ships would dare to go to the German coast even in 


broad daylight if a war broke out with Germany. 


plants at great expense, and thev cannot afford to allow 
the super-Dreadnought to be discontinued. 


Sit aerators acuta dntithceinacamineniaatanitaanaas ita iicasicaiaaala ata at ee 





they do in running their sales departments, there would | 


tor- | 
It is a question also how near a fleet of battle- | 


But | 


the great armament firms have laid down immense | 
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The sum to be left to} 


| 
| 
| 
| 
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| 
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| 
| 
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[February 22, 1913 | 
: iia, l 
These remarks are suggested by an article jp the | 


current number of the Engineer from a correspondent | 
who is evidently ‘‘ in the know.’”’ He begins by quoting |) 
a sentence from a letter sent to Mr Asquith some me \ 
years ago ‘‘on behalf of a group of Continental ep. | 
gineers who had been made acquainted with a certain | 
design prepared conjointly by the late Sir Edward Reig | 
and the writer of this article in 1894, when the question | 
of the Navy was a matter of much public discussion.” | 
The sentence runs as follows :—‘‘A fleet of Dread. 
noughts can be met and vanquished on the high seas | 
at a cost of less than a single vessel.’’ We may note 
here the cosmopolitanism of this Continental group, 
which was prepared to sell to the English Governmen; 
a device for destroying all the battleships of the Co 


Ne 


tinental Powers. The letter was formally acknoyw. 
ledged, but the Admiralty would not invest. 4 
different fate, however, we are told, awaited an 


analogous communication addressed by the same cos. 
mopolitan gentlemen to a very high quarter in Ger. | 
many. Action, it is said, was at once taken under con. 
ditions of the most profound secrecy ; but now so many | 


| people know about it, that the patriotic correspondent 


Engineer thinks it ‘‘ desirable for the British 

public to be given an inkling of the true state of 
affairs.’’ The German Dreadnoughts are only a blind; | 
they loom large, and they are popular; but in reality | 
they would only come into play after the enemy’s | 
battleships have been sunk by the German destroyers 
and submarines. What the cosmopolitan group of 
engineers offered first to our Admiralty and then to the 
German Admiralty was a destroyer, which is thus 
described :—‘‘ A destroyer of this category is speedier| 
than any Dreadnought. It lies low in the water, not) 
much more than awash, and it fights end on. The only || 
target it presents to the enemy’s fire is a bow shield | 
sloping backward and of such shape and thickness as } 
to be virtually impenetrable. It serves as the carriage) 
of a single gun of maximum power furnished with pro- | 
jectiles that play the part of aerial torpedoes, and th 

gun remains perpetually screened except at the moment | 
ot firing. The vessel can keep the sea in all weathers, 

and can fight effectively at the longest ranges. Twenty 

of these destroyers can be built for the cost of a single | 
super-Dreadnought, and the German naval experts | 
hold, with ample reason, that a super-Dreadnought | 
must inevitably succumb if attacked by even five of | 
such small craft.”’ 


of the 








THE DISSOLUTION OF THE UNION AND 
SOUTHERN PACIFIC. 


(FROM OUR WASHINGTON CORRESPONDENT.) 
Wasurincton, February 8 


Tue final decision in the long-contested Union Pacific: | 
Southern Pacific dissolution was arrived at on Thurs 
day, February 6th, when it was announced that the 
basis of settlement had been practically approved by 
the Attorney-General on the following lines :-— 


} 
} 
| 
} 


The purchase by the Union Pacific of the entire capital 
stock of the Central Pacific, consisting of $67.275 500 Pat | 
value of common and $17,400,000 par value preterred, for the \ 
sum of $104,189.941—the cost at which it stands upoo the | 
books of the Southern Pacific Company. About $54,675,150 | 
o! this amount was to have been paid in stock of th soe 
Pacific Company held by Union Pacific at par, but lesa 


' : , : a was || 
difficulties having been found in the way the —_ vis 
changed so that payment is to be made as fo! pee ol 
$126,650.000 par valne—being the entire amoun 


stock of Southern Pacific Company held by Union Pe 
i: to he c ffered to the stockholders, common and ra 
the Union Pacific and stockholders of the Southern 





: “ar / . ho ine 
| Company other than the Union Pacific and Oregon Short Li 


on , , This offer 
for subscription at 98} per cent.and accrued dividend. | his 0 


is to be underwritten, and subscribers are to receive Us 
dividend payable April1, 1913. The proceeds ot $84,675 ses {I 
of this stock less the underwriting commission and Ce 
are to be paid over to the Southern Pacific together — sh. |) 
company’s 4 per cent. gold bonds and $14,065.44! '™® 4 to || 
The Attorney-General of the United States has asset | 
the essential features of this plan ; but it is, of cour-e.& ae 
to the approval of the District Court in which the G0 
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st litigation 1S 


| This new plan has, of course, raised in many minds 


ilo 
the question Wi hether the earning power of the Southern 
' ue ~ i 
| Pacitic will not be interfered with or reduced. On this 
| cubiect Mr Kruttschnitt, of the Southern Pacific, ha 


'! rated that, in his opinion and in that of other lars 


pending, and also dependent upon the | 


ment ! 
approval by the Calitornia Railroad Commission of agree. 
| ments certain trackage and running rights in that State 
| The plan and agreements will be presented to the Court and 
| Commission with the least possible delay. 


SLaLlCU 
| of the Southern Pacific Company, the net earning | 
pacity of the Southern Pacific Company is not likely 
ley be decreased, and that its financial position is | 


reatly strengthened by the payment to it of so large a 


sum in cash. While the directors have not decided 
what disposition to make of this money, a considerabl 
| part will be needed in the near future to pay for 
extensions, for equipment, and for additions and 
netterments which will matt rially add to its earning 
capacity The amount is sufficient to take care of 
future requirements without increase of fixed ch: irges. 

There is some difference of O} inion as to the : degree 
|of ease with which the process of saiiaieiaiie g this 


new issu tI STOCK needed for the succe sstul ( msumma- 


tion of the deal outlined will be effected. The plan, as 
| indicate d, is to have the stockholders take up the shares 
in the proportion of one to four—one share being 
allotted to each holder of four shares of existing stock. 
If this were attempted in the case of the Pennsylvania 
| road, as the latter road did attempt it a short time ago, 
| it would undoubtedly be successful, the stock of the 
Pennsylvania being widely held throughout the United 
States small blocks. Small stockholders are more 
easily able to obtain the cash and make the subscrip- 
tions necessary to take up a fraction of their small 
holdings in new stock. The shares of the Union Pacific 
ind Southern Pacific, being held in much larger blocks, 


| are necessarily in the hands of persons who are not 

likely to be able to take up the stock, so that a good deal 
| of it will probally be thrown on the market. This may 
a difficult transaction for the underwriters to 
rough, and may result in hammering the price 
of the shares down to some extent. 
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make it 
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| carry th 


ude of the Attorney-General in compelling 
flotation of this stock, instead of allowing it 
buted among existing shareholders as a part 
ir the Central Pacific, has been the cause of 
great irritation among those interested in the transac- 
tion. For several weeks past President Lovett, of the 
Union Pacific Railroad, and President Vanderlip, of the 
National City 
their time in canvassing the changes made necessary by 
the decree of the Supre me Court, and in offering various 
plans of compromise to Attorney-General Wickersham. 
The latter has been anything but conciliatory, and the 
that considerable dissatisfaction has 
deve as to details, in addition to the natural and 
| inevitable dissatisfaction produced by the defeat of the 
| contentions of the railway companies themselves. That 
Mr Wj deoceliane and the Administration regard the 
| Outcome as a great victory for which thev are entitled 
an unusual degree of credit is very obvious. Non- 
Partisan observers think that while the three Pacific 


result has been 
| developed 


' 
| to 


trouble, and the price of their shares sharply disturbed, 


there has been no real result from the proceedings that 
could be held to warrant the ac tivity of the Government 
in the matter. There was no competition before the dis- 


solution suit, and there is no reason to believe that there 
11] } iid : 

a iny now. Rate wars are discountenanced by the 
hi Commerce Commission, and, of course, the 

repdat 


that it 


sent 
result 


C of dishonest and concealed practices. The 
Suprem 


rd e Court made the point, that while competition 
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ex pe } . ala . °,°@ . 
pecied, it was possible to secure competition in 
Serv 


Bae ion would tend to bring about. 
© theoretically as the report indicates, but practically 


Bank, have been spending the bulk of | ‘ 
t > } 1M: \ tam: 
| the expulsion of President Diaz anc idero’s election ; 


system is a thing of the past, notwithstanding | atiiet 
occasionally reappears from time to time as the | : 
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Madero.— [he 


‘ 


trans- 


Defeat and Capture of President 
situation in the Mexican capital was dramatically 
a military revolt, whi 


President Madero an 
indecisive fighting ha 


formed on Tuesday afternoon by 
has resulted in the overthrow of 
his imprisonment. Fierce but 
continued on Friday and Saturday of last week, and 1 
effective attempts had been made to _ induce 
President to resign in favour of Sefior De La Barra, 

who was provisional President in the interval be 


th, 
e 


? T 
Lilie iween 


‘ 


but he stood firm, and telegraphed—dquite unnecessarily 


-to Washington, stating that his success was only a 
question of time, and deprecating precipitate steps 
towards intervention. Early on Sunday morning a 
twenty-four hours’ armistice was agreed on, but it was 


speedi ly ended, eac h side claiming that the other was 
using the interval to strengthen its own position ; and 
on Monday and Tuesday the fighting went on. Mean- 


while General Bl: anquet, who had been recalled with his 
sen the - ipatist bands to 


troops from operating 
apital, became 


reinforce the Federals in 
to the fate of his own son, ae was assisting General 
Diaz, and probably saw that the latter had the best 
chances of so he approached the 

commander, General Huerta, ond on Monday afternoon 
President Madero was arrested at the Palace by Federal 


the anxious as 


SUCCESS ; Federal 


. f — eel . 
officers, two of whom he shot in the struggle His 
brother, Gustavo Madero, who seems to have been re- 


garded as the person chiefly responsible for his policy, 
had also been arrested a little earl'er at a restaurant at 
he was entertaining eral Huerta, with the 
intention, it is now said, of poisoning him by admini- 
stering cyanide of potassium in h Gust 
shot on Wedne -sday morning ; he is stated to have 
responsible for the elec tion as Vice-President of General 
Suarez, who recently put blished a poem inv Mr 
Roosevelt to turn his attention to the tyrants of Mexico, 
and in part also for the proscription of a number of 
prominent public men. Some of them were rected 
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issue. The purposes of this issue, however, are stated 
to be the acquisition of further buildings and to repay 
the loan from the bankers. The sum to be left to 
strengthen the company’s position, therefore will be 
insignificant. Every increase in the capital, too, if 
followed by increasing profits, means that the 
rate of dividend on the founders’ shares grows 
far more rapidly than the rate paid on _ the 
|| ordinary shares. In 1901, for instance, the founders’ 
|| shares received 124 per cent. for every 1 per 
‘| cent. paid on the ordinary shares. For 1912 the 

founders’ dividend represented 217 per cent. for every 

1 per cent. on the ordinary shares. Harrod’s finance 
| presents two separate problems, that which is always 
|| associated with the founders’ share principle, and the 
| question of adequate protection of the banking liabili- 

ties. How far one is influenced by the other may not 
|| be determined, but if Harrod’s directors could display 
| as much ability in governing their financial position as 
|| they do in running their sales departments, there would 
|| be little fear for the future of the company. 





IS THE DREADNOUGHT DOOMED? 


WE have frequently put before readers of the Economist 
the theory (held by many and possibly by most of the 


| and the super-Dreadnoughts do not give good value for 
| their cost as compared with smaller ships carrying 
| fewer but equally formidable weapons. Of late years 
| the British Admiralty has been obsessed by the 
| notion that every ship launched ought to break some 
| sort of a record. It must be either longer or shorter, 
or broader or thinner, or heavier or lighter, or faster 
than any other ship of the type ever launched 
| before in any part of the world since the building of 
| Noah’s Ark. At first the newspaper Press, for which 
| these wonderful achievements were especially designed, 
| took it all in quite greedily; and even now the 
| Admiralty inspiration bureau can usually extort a good 
deal of admiration on the occasion of a launch in 
return for the information which it gives forth to the 
gentlemen of the Press. The objections to the Dread- 
noughts may be summarised as follows :— 





ce 


invention ’’ was either an act of treachery or a piece 
of madness, for it superseded all existing battleships at 
| a time when Great Britain had an overwhelming 
| superiority. It can, therefore, only be justified now 
upon international armour-plate grounds as a skilful 
device for stimulating one particular trade. 
2. Three ships of the King Edward type were 
admittedly equal, and probably superior, to two Dread- 
|} noughts; and as they cost the same, they were really 
|| very much cheaper, because enormous incidental ex- 
| penditure on docks and harbours has followed upon 
| the “‘ invention’ of the Dreadnought. 
| 3. Every enlargement of battleships makes it more 
certain that these monsters will be torpedoed, for the 
|| range and efficacy of the torpedo has received extra- 
|| ordinary developments in the last few years, so that 
| on any ordinary day or night the torpedo attack can be 
} delivered long before a battleship can use its guns with 
|| effect. 
All these criticisms are so obvious, that the armour- 
j 
{ 
| 











plate business, aided by the popular passion for size 
and the gullibility or worse of the Press, is the only 
| explanation which can possibly account satisfactorily 
for the Dreadnought and super-Dreadnought era. In 
a war with France few people suggest that either 
| Admiralty would venture to send any of these ‘‘ capital 
| ships’? down the Channel. To do so would be to 
| court destruction from mines, submarines, and _tor- 
|| pedoes. It is a question also how near a fleet of battle- 
ships would dare to go to the German coast even in 
|| broad daylight if a war broke out with Germany. But 

the great armament firms have laid down immense 
plants at great expense, and they cannot afford to allow 
the super-Dreadnought to be discontinued. 









intelligent men in the Navy) that the Dreadnoughts | 


1. If half what was said about them is true, the | 
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These remarks are suggested by an artic 


current number of the Engineer from a Correspondent | | aPI 
who is evidently ‘‘ in the know.’”’ He begins by quoti | Th 
a sentence from a letter sent to Mr Asquith some inn | Cot 
years ago ‘‘on behalf of a group of Continentaj en: | ci 
gineers who had been made acquainted wit] I I 








So 1 a Certain | 
design prepared conjointly by the late Sir Edward Reid | 
and the writer of this article in 1894, when the question || fe 
of the Navy was a matter of much public discussion.» || EE | 
The sentence runs as follows :—‘‘ A fleet of Dreag. 
noughts can be met and vanquished on the high seas | 
at a cost of less than a single vessel.’’ We may note! Je | 
here the cosmopolitanism of this Continental group, | 
which was prepared to sell to the English Governmen: | 
a device for destroying all the battleships of the Con. 
tinental Powers. The letter was formally acknoyw. 
ledged, but the Admiralty would not invest. 4 
different fate, however, we are told, awaited an/| 
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analogous communication addressed by the same cos. | | me 
mopolitan gentlemen to a very high quarter in Ger. | | fut 
many. Action, it is said, was at once taken under con. os 
ditions of the most profound secrecy ; but now so many | S || 
people know about it, that'the patriotic correspondent) Jy || - 
of the Engineer thinks it ‘ desirable for the British; ie |e 
public to be given an inkling of the true state of iit 
affairs.’’ The German Dreadnoughts are only a blind;| Je = 
they loom large, and they are popular; but in reality _ 7 
they would only come into play after the enemy’s é If 
| battleships have been sunk by the German destroyers!) i " 
and submarines. What the cosmopolitan group of Po | 
engineers offered first to our Admiralty and then to the Ep 
German Admiralty was a destroyer, which is thus | B iic 
described :—‘‘ A destroyer of this category is speedier | . \. 
than any Dreadnought. It lies low in the water, not) . |. 
much more than awash, and it fights end on. The only | | b 


target it presents to the enemy’s fire is a bow shield 
sloping backward and of such shape and thickness as . |. 
to be virtually impenetrable. It serves as the carriage | 3 \\ 
of a single gun of maximum power furnished with pro- ig 
jectiles that play the part of aerial torpedoes, and th 
gun remains perpetually screened except at the moment) 
ot firing. The vessel can keep the sea in all weathers, | 
and can fight effectively at the longest ranges. | Twent) . | 
a single | E 


of these destroyers can be built for the cost ot } 
super-Dreadnought, and the German naval experts) Jae | 
hold, with ample reason, that a super-Dreadnought | 
must inevitably succumb if attacked by even five of | 





such small craft.’’ : 
THE DISSOLUTION OF THE UNION AND | 
SOUTHERN PACIFIC. 
(FROM OUR WASHINGTON CORRESPONDENT.) | . | 
Wasuincton, February 8 | . || 
THE final decision in the long-contested Union Pacific: | ; } 


Southern Pacific dissolution was arrived at on Thurs \| 
day, February 6th, when it was announced that the | . || 
basis of settlement had been practically approved by | . | 
the Attorney-General on the following lines :— ; i 


The purchase by the Union Pacific of the entire capital | 
stock of the Central Pacific, consisting of $67.275 59° sed 
value of common and $17,400,000 par valne preterred, for the | 
sum of $104,189.941—the cost at which it stands upoo > 
books of the Southern Pacific Company. About $54,075,5 | 
o' this amount was to have been paid in stock o! th: So ; | 
Pacific Company held by Union Pacific at par, but ree Ii | 
difficulties having been found in the way the plan Was) 
changed so that payment is to be made as follows, ot 
$126,650.000 par valne—being the entire amount - } 
stock of Southern Pacific Company held by Union ! clon 
i: to he offered to the stockholders, common and preferred:® 
the Union Pacific and stockholders of the Southern P. cific 
Company other than the Union Pacific and Oregon 54 we 
for subscription at 98} per cent.and accrued dividend. This "the 
is to be underwritten, and subscribers are to ae 

aD ; ; -eeds of $84,075 
dividend payable April1, 1913. The proceeds o! aa | 





of this stock less the underwriting commission and that 
are to be paid over to the Southern Pacific together with sh. |) 
company’s 4 per cent. gold bonds and $14,065.44! 1 4 to 
The Attorney-General of the United States has aero edt 
the essential features of this plan ; but it is, of course, 6 eo 
to the approval of the District Court in which the Gove } 
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| February 1913.) 
Vcr wen gation is pending, and also dependent upon the 


| approva | by the Calitornia Railroad Commission of agree. 
pro 
| ments tor ce ertain trackage and running rights in that State 
and agreements will be presented to the Court and 


| ao ies a n with the least possible delay. 
| This new plan has, of course, raised in many minds 
he question whether the earning power of the Southern 
| Pacific will not be interfered with or reduced. On this 
| subject Mi Kruttschnitt, of the Southern Pacific, has 
| stated that, in his opinion and in that of other officers 
| of the Southern Pacific Company, the net earning I 
capacity of the Southern Pacific Company is not likely 
| to be decreased, and that its financi: i] position is 
| creatly strengthened by the payment to it of so large a 
m = W hile the dires tors have not decided 
what « sition to make of this money, a considerable 
| part of it will be needed in the near future to pay for 
extensions, for equipment, and for additions and 
betterments which will materially add to its earning 
capacity. The amount is sufficient to take care of 


rements without increase of fixed charges. 


1 


There is some difference of opinion as to the degree 
|of ease with which the process of underwriting this | | 
| new issue of stock needed for the successful consumma- 

tion of the deal outlined will be effected. The plan, as 
6 eS h » the st kholders take un the «] 
indicated, 1s to have the stockholders take up the shares 
|in the proportion of one to four—one share being 
allotted to each holder of four shares of existing stock. 


If this were attempted in the case of the Pennsylvania 


| road, as the latter road did attempt it a short time ago, 
| it would undoubtedly be successful, the stock of the 
| Pennsylvania being widely held throughout the United 
States in small blocks. Small stockholders are more 
easily able to obtain the cash and make the subscrip- 
tions necessary to take up a fraction of their small 


holdings 


nd Southern Pacific, 


The shares of the Union Pacific 
being held in much larger blocks, 
| are necessarily in the hands of persons who are not 


in new stock. 


likely to be able to take up the stock, so that a good deal 


of it will probably be thrown on the market. This may 
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| make it a difficult transaction for the underwriters to | 
carry through, and may result in hammering the price | 


of the shares down to some extent. 
The attitude of the 


Attorney-General in compelling 
| the 


actual flotation of this stock, instead of allowing it 
be distributed among existing shareholders as a part 


payment for the Central Pacific, has been the cause of 
great irritation among those interested in the transac- 
For several weeks past President Lovett, of the 
Union Pacific Railroad, and President Vanderlip, of the 
National City 
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he decree of the Supre me Court, and in offering various 


| plans of compromise to Attorney-General Wickersham. 
The latt ter has been anything but conciliatory, 
result has been that considerable dissatisfaction has 
developed as to details, in addition to the natural and 
| Inevitable dissatisfaction produced by the defeat of the 
| contentions of the railway companies themselves. That 
Mr Wickersham and the 
| Outcome as a great victory for which thev are entitled 
unusual degree of credit is very obvious. Non- 
| coe in observers think that while the three Pacific 
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Defeat and Capture of President Madero.— | he 
situation in the Mexican capital was dramatically trans- 
formed on Tuesday afternoon by a milit revolt, which 
has resulted in the overthrow of Pres a t Mad ro and 
his imprisonment. Fierce but indecisive fighting had 
continued on Friday and Saturday of last week, and 1n- 
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made to induce 
Sefor De La Barra, 


interval between 
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effective attempt 
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who was provisional President in the 
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but ae stood firm, and telegraphed—quite unnecessarily 


Washington, stating that his success was only a 
question of time, oa deprecating precipitate steps 
towards intervention. Early on Sunday morning a 
twentv-four hours’ armistice was agreed on, but it was 


| speedily ended, each side claiming that the other was 
using the interval to strengthen its own position ; an 
on Monday and Tuesday the fighting went on. Mean- 


Administration regard the | 


while General Blanquet, who had been recalled with his 


. in Sawn ll 
troops from operating ve the Zapatist bands to 


reinforce the Federals in the capital, became anxious as 

| to the fate of his own son, om was assisting General 
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Diaz, and probably saw that the latter had the best 


n suit, and there is no reason to believe that there | 
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Int e Commerce Commission, and, of course, the 
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‘ ‘ 
hed tne 


chances of success; so he approa Federal 
commander, General Huerta, and on Monday afternoon 
President Madero was arrested at the Palace by Federal 
officers, two of whom he shot in the struggle. His 
brother, Gustavo Madero, who seems to have been re- 
| garded as the person chiefly responsible for his policy, 
had also been arrested a little earlier at a restaurant at 
which he was entertaining eral Huerta, with the 
intention, it is now said, of poisoning him by admini- 
| stering cyanide of potassium in his wine. Gustavo was 
| shot on Wednesd: ry morning ; he is stated to have been 


, and this, it claimed, the dissolution of the com- | 


| responsible for the election as Vice-P Se of General 


| 
i 
| 
| 
i 
' 


| and in part also for the proscription of 


ting 
_ 2 


Suarez, who recently publi shed a poem in Mr 


Roosevelt to turn his attention to the tyrants a Mexico, 
a number of 


prominent public men. Some of them were connected 
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with the northern insurgent 

Barra and Sefior Manuel Calero, were associated till 
recently with the Maderist Government. 
Huerta has been elected provisio 
and it is stated 
La Barra and ar 


re voiutionary 


General 
al President by Con- 

hat his Cabinet includes Sefior 
adherent of General Orozco, 
North, and also that he | 
onal and Presidential elections, | 


a 
ine 


leader in 
> Congre SS] 


fiscs 


after which a will retire into private life. But there | 
| were free Congressional elections last year, except in 
| those districts wh 


which were too disturbed to permit of 
ing held at all; there is no reason to suppose 





that t listricts will now be quieter; and the chief 
|| result was to restore that antithesis between Liberals 
)| and Clericals long in abeyance, which was one of the 
|| chief influences in the revolutions and pronunciamentos 
1 averaging one per year—in the half-century which 
preceded the unfortunate intervention of Napoleon III. 
| Nor can it be expected that the Zapatist guerillas—to 
1} whom, i: aoe Madero i is now said to have been unduly 
i 


| leni ient—wi eld to a successor who represents the 


old orde Ww! ith tes abuses, the continuance of which was 


{| the 


|| the original motive for their rebellion - ; and the northern 


| revolutionists, who rose against Madero because he 
|| Was not radical enough for them, though they are said 


to have recognised General Hu 
i} in his Cabine et, are scarcely 


erta, and are 


represented 
likely to tolerate the rule of 


i| Di az. Moreover, while the provisional Govern- 
| ment is establishing itself, the scattered and_ in- 
\| dependent 


bands of 


guerillas in 
have 


almost a 
1as been done in 


i 


the provinces will 

Immense damage | 
1 t Mexico City, which is compared to 
|} Paris atter the Commune; the estimates of the killed 
| vary from 2,000 to and the wounded are said to 
number 10,000 to Very few foreigners appear’ 
to have been killed or injured, but multitudes have left 


| probably free hand. 


5,000, 


12,000. 


| for Vera Cruz. Fore ign varships are there from the 
| United States and Europe, and the United St . 


ates 


by various irresponsible 
American newsr papers and spe akers to interve ne; while 


| the Senate Committee promises sensational revelations 

as to the influence of certain American financiers with 
the Maderist Government. But President Taft's 
\dmi inistrati 1On is quite aware of the colossal difficulties 
| attending intervention, and of the fresh danger it would 
} bring to ‘all American ente rprises and citizens in Mexico. 


Government has been urged 





enn 


The affairs 
ate received far too little atte ntion in P 


$ 
ever, on the 


The Position in Persia. 


ii 4 
i 


of Persia have of 


arliament. 
r the adjournment 
: Commons on Fel oruary 14th, Sir J. D. Rees raised 
€ question of the murder of Captain Ei ckford 


. and sug- 
intl that ‘‘ if the Government could not 


t stop the pre- 
sent welter of anarchy, things would re ach such a pass 
that we should have 


to send an « xpedition and occupy 
the oe portion of the « ountry, Russians had 
€ northe rn portion.’ 


He said that the Anglo- 

Russian C onvention needed amendment with regard to 
o 

what was called the neutral sphere » and asked 
whether it w: f rive £12¢ 
vh e doe was proposed to give £125,000 to help the 
Swedish offic who had establi mee the 
South. Mr Morre lly 


. °.¢ 
again trerth 


How- 


motion ft 


in the House 


as the 
occupied t 


in Persia 
LTS 


Pession 
sisted that the 


gendarmerie in the 
Mejli 


iss must be s 


ummoned 


without delay. In 
reply, Mr Acland (Sir E dw: ard Grey being detained at an 
ambassadors’ conference regretted the death of 
Captain Eckford, and gave full consideration to the 
seriousness of the affair, but stat d that ‘Sas at present 
advised the Government did not intend to send a 
punitive expedition, because although a force might be 


+ ++} . S! 
sent with only one object and in the } 


elief that the pre- 
temporary, a step of that 


e os 
sence of that force 


would be 


i 


icht d Pp agair *s i] 
ight develop against one’s will into a permanent 
occupation, which His M:z G t 
Uy me. ajest v's Government In no way 
desire d. 


The Government had. he said, 


would be right to give the Persian G 
a r opportun! ity toc 


decided that 
rOvernment a 
arry out the necessary measures 


; , and to sh ow the bandit tribes th 
officers could not be shot with impuni ty. 
_—* highl 


y of the work acc -omplishe 


f punishmen 


Mr Acland 
d by the Swedish 
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nts, others, like Sefior De La officers in command of the gendarme 


the | 


ee 22 1913 
a, ' 
and COn- | 
tinued :-— 

A second hopeful feature in Persia was the recens change 
of Government there. In view of the real hopefulness of the 
situation, the Government had decided to do tw things— 
first, to take part in an advance—the Government 


taking the other part—of a special amount, which w duld be 
| earmarked for the administration of the provi 


oniraz 

| and, secondly, with the co-operation of Russia, in maki: g 3 

| separate advance for the general purposes of P ersian Govern. 

}ment. A Vote for the purpose would come before the H vase 

/on the presentation of the Estimates in the next nancial 

year. It was hoped that the advance for genera purposes 

would be covered bya large loan which Persia ild be able 

| to raise as soon as order and firm government had been 
restored. 


: 
| 
ER 
F 


at British | when income-tax is deducted. 


Mr Acland held out no hope of the Anglo-Russian Con. 


vention being observed, but assured his 
fear need be 


1 
nearers 


that no 
felt that our dominating int 


erests in the 


Persian Gulf were suffering. The Russia n troops would 
not begin to be withdrawn until a real improvement in 
the conditions was visible. We are well pleased at 


the Government’s refusal to send a punitive expedition 
or to occupy Southern Persia. But for the rest Mr 
Acland’s remarks were too vague to give any Satisfac- 
tion. He discouraged the assembling of the new Mejliss 
until order had been restored, appare ntly overlooking 
the fact that the Regent, who is al bout to return to 
Persia, has already issued the writs for the cor 
Parliament. The foreshadowing of two 

interest, but, judging from Mr Acland’s remarks about 
he summoning of Parliament and the withdra 
Russian troops, one can see little evidence of a 
desire 


\ at 
iyOCaALIO 


enn 


at the Foreign Office to re-establish the Con- 
stitution or ensure the integrity of Persia. 





The United States Tariff.—The 


he Ways and ! 
Committee having ended the tariff hearir gs, | 
drawing up Bills for the reduction of the tariff, which 
are unde ‘rstood to follow very closely Underwood 
Bills of last year. The American manufacturers 


to have resigned themselves to the prospect 
protection, 


the 
seem 


; ; 
of reduced 


probably on the ground that all round re- 
ductions would cause a corre sponding decreas« tne 
cost of production. The fact that an amendment of the 


Constitution permitting an income-tax is now feasible 
makes a great deal of difference. Without the income- 
tax Sir Robert Peel could hardly have started Great 
Britain on the path to Free-trade in 1842. Wit 
the income-tax it would have mg difficult for 
Democratic Tariff Reformers in the States 
much to the Free List. 


: 
nout 
the 


to ada V¢ 





Four per Cent. from Home Railway Debentures. Lh 
long-continued fall in the prices of his gh-grade securities 
has arrived this week at another not: able stage, writes a 
Stock Exch: ange correspondent. When Colonia! 
Government inscribed stocks reached the level 


which their yield of a full 4 per cent. failed to attract 


the investor, it was fairly obvious that the next 

to suffer would be the pre-ordinary i issues of the Hom 
Railway market The slide started last week, 
but what got it well under way was the fact, so 
obvious in advance, that the latest New Zealand 


appe al for money w ould I ye a fiasco, so far as public sub- 


scription went. That underwriters were left with no 


° eAed 
more than 8o per cent. of their obligations was regarded 
bv 


some of them as a rather better result than the 
expected, and the price started at 2 to 4 discount . 
special settlement, thus providing a sm: ill turn aft nt 
commission of 1 per cent. was allowed for. Still, t 
incident formed the principal factor in lowering most 
the Home Railway debenture stocks to the level of 

4 per cent. return on the price. Even now, howeve! 
when ad valorem stamp duty and Stock Exchange com- 
mission are taken into ace ount, the yield on Home Rail- 
way debenture stocks comes to about £3 18s gd pe 
cent.on the money invested, or rather under 3% per cent. 
A very slight furthe: 
shrinkage in the prices would bring up the returns 0! 
the debenture stocks to 4 per cent. gross, and at such ‘ 
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 ceeahones the prices might be fairly expected to find portance. The Bill does not alter the maximum | 
\| ple 


hottom. 
eae for 5 per cent. to anything over is beginning 
clacken. The increased cost of national 
| individual living, of keeping up appearances, of march- 
‘.¢ abreast with the times and the neighbours are the 
reasons that fall most trippingly from tongue and pen 
when it is sought to explain the depreciation in gilt- 
‘ced stocks, and the pronounced taste of the present- 


| 
} ”) 


| dem 


| to 


ea 


day buyer for such stocks, shares, and bonds that 
vield higher rates of interest. This shifting of 
demand has been well catered for; the multi- | 
slication of good but second-class securities is 
: landmark of the last and the current decade. 
The events of the past year or two, however, 
are arousing some sort of uneasiness in the minds of 
the cautious investors who bought Brazilian and 





For there are not wanting signs that the avid | charges at all, bu 


i 


and | 





ng of charges 


At any time it is, pre- 


makes easier the raisi 


within the existing maxima. 


sumably, open to the Government in power to bring in 
a Bill for altering railway charges in practice. The 
insertion of the clause, however, would provide a loop- 
hole for taking back the proposed concessions at the 
end of five years, whether or not the question of rail- 


way rates is then prominent, and the railway directors 


| are not anxious to have the question crop up more 
| than is absolutely unavoidable. 


Chilian bonds, Japanese and Chinese, and bonds in the | 
utility companies of the Latin-Canadian group, amongst | 


which Mexicans are especially prominent. The 


im- 


pression seems to be gaining ground that even 5 per | 


cent. without any risk at all is a little difficult to make 
sure of, and the range of choice presented by the ordi- 
nary stocks of the Home Railway market is not re- 


garded with much favour in these days of labour unrest, 
and so forth. But with the Home Railway debenture 
it is different. Notwithstanding the falls in the 
prices, these securities still possess an air of special 

jity which lift them above Colonial Government 
stocks or high-grade foreign municipal bonds. Possibly 
the shrinkage in the debenture stocks has not become 
known at present to the circle of investors which would 
be glad to buy them on a 4 per cent. basis. The news- 
papers take little notice, as a rule, of these stocks; 
members ef the Stock Exchange, for one reason or 


anoth 


ler, certainly do not go out of their way to recom- 
mend them. The character of the stocks, however, will 
force itself upon public attention when money becomes 
cheaper, and though it seems early to talk of a 
pr rise in anything vilt-edged, the 
things may not go far wrong in thinking 
prices have probably reached somewhere near 
their minimum points in the Home Railway debenture 
market. There are more ways than one of averaging 
investments, and if it be correct to think that the public 


are 


issues 


1" 
SOL 


opanie 


of these 


thar 


stocks, then there may come a movement to make 
pur 


rn ¢ 


me 


ties held. 





The Railways Bill. 


was intr 


1 


TheRailways (No. 2) Bill, which 
‘oduced by the Government as a non-con- 
roversial measure in substitution of the original Bill, 
‘awn on account of the opposition of the Labour 
Party and representatives of the trading section of 
the community, has not proceeded far before arousing 


controvers\ 


emnta te « . ° ° 
“ispute is not of very much importance, and the epposi- 


tion has gathered strength more because a chance is 
Presented of putting the Government into a difficult 
osition than for any other reason. The Bill as 
eget to Parliament presumably met with the 
approval 


‘Pproval of the Railway Association, and the railway 
rectors who sit in the House were prepared to accept 
tas it was. Last week, however, the Government 

! an amendment, without a division, making 


accepted 


le Improving the average quality of the securi- 


The practical value of the question in | 


Selfridge’s Report.—The fourth annual report of 
Mr Selfridge’s Oxford street store has made its appear- 
ance, and we may say without hesitation that Mr Self- 
ridge is to be congratulated on the year’s results. The 


amount of profit shown is double what it 
and for the first 


was last year, 


] 


time there 


is a really substantial 

balance, after paying the debenture interest and prefer- 
ence dividend, available for the much-needed writing 
| down of certain items in the balance-sheet. The first 
| two annual reports were not very lucid, but we have 


endeavoured to arrive at the facts so as to present a 


consistent comparison of results since the business 
started :— 
PROFITS. 
Gross Deb. Pref. 

Profit. Interest. Dividend. Balance 
£ £ £ £ 
1 1909-10... .cccccccceee 14984 .. 19,310 .. 23.998 .. Dr. 88,324° 
1910-11 (104 months). 36,261 .. 17,099 .. 23,998 .. Dr. 4,836 
RR 6a 8600s bee a8 50,247 .. 19,810 .. 23,998 .. 6,439 
| BOR EDceccccccccucea BED cc RED co See ss 60,361 

* Not including £28,500 contributed by Mr Selfridge. 


observer | 


getting a little apprehensive of higher-yielding | 


purchases with the avowed object of discounting a | 
to higher levels for investment stocks, at the | 


me term of the Bill ‘‘ five years, and thereafter, if and 
om oo it may be continued by Parliament.’’ This | 
» Geters the question of continuing the Act until | 
‘he end of the five years, when the question of its con- | 
‘nuance would come up under the Expiring Laws Con- | 
|v ce Bill. The railway directors, however, de- | 
} oe. that the insertion of the clause is a breach of | 


Th ‘gain made at the time of the railway strike. 
— position has been complicated by the deletion of 
Lil@ Cin - 


c use in the House of Lords, and the House of 
~Om mi ! 


ns will have another opportunity of fighting 


Over the - . - : S : 
¢ *r the point. To the railway companies the inser- 
T f ? . = . . 
‘on of the clause is not a matter of particular im- 
ee 








The profit figures of the first two years are really too 
large, because all the advertising expenditure of these 


years was not charged against the profits. 


In 1911-12 
all such expenditure was charged, and £5,778 was 
written off preliminary expenses. he latest accounts 


I 
show that over £60,000 is available after payin 
interest, and 
ce dividend, and is applied to wipe off the under- 
writing commission on the debenture issue, £,20,000, 
to reduce the establishment (advertising, &c.) expenses 
by £36,804, and in writing off £3,557 as depreciation 
on furniture and fittings. How the balance-sheet has 


altered in the past four years is shown in the following 


g the 
advertising expenses, debenture prefer- 
en 


itt 
aus 








summary; the complete balance-sheet is analysed on 
the usual page : 
BALANCE-SHE! 
Liabilit’s Assets 
Trade and) Furni Stock enfants Prelimi-| Cash 
. sunary nm. ° 

' Other | ture and in Debtors, 22tY Ex in 

Creditors. Fittings. trade. | ~~” pense, &c| Hand 

£ £ £ £ £ £ 
1910 264,623 61,321 | 234,782 31,876 | 109,685 | 24,376 
1911 ..' 205,669 63,041 | 158,52 45,964 123,705 | 13,594 
1912 ..| 236,673 66,283 | 163,948 62,657 | 117,927 | 18,972 
1913 237,601 67,594 | 175,963 90,345 61,123 | 19,484 


The only liabilities apart from sundry creditor 


Ss ( W h ich 


includes loans from bankers) is the share and debenture 


capital, together 4,1,289,200. The fixed assets, con- 
sisting of the cost of the leases and the building, stand 
at £1,111,886, against 41,094,511 in 1910. Another 


two or three years’ trading at the present rate will make 
a vast difference in the appearance of the balance-sheet. 
At present the stock-in-trade and the cash in hand are 
both very small for the size of the business, but it must 
be remembered that they represent the position on a 
particular day only, and in the course of the year means 
are no doubt found t the stock-in-trade. 
Selfridge’s debentures now stand at 92, and having 
regard to the position reached by the business they are 
a fairly cheap 54 per cent. security. Interest is now well 
secured by the sinking fund, which may be applied by 
purchase up to 105. The price of the debentures will 
have to improve before the preference shares can be 
successfully issued to the public. 


oO increase 
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Manchester Ship Canal.—In the first half of 1912 the 


coal strike caused serious losses to the Manchester 
Ship Canal, with the result that while expenditure for 
the six months rose by over £,12,000, receipts were 
only £560 higher. However, the report for the half- 
year ending December 31, 1912, shows that under the 
booming conditions of trade ample amends were made 
in the second half of the year. In the latter period the 
total working profits of the Canal (including the Bridge- 
water section) amounted to £182,064, as compared 
with £157,961 for the similar period of 1911. To this 
is added £1,780 for bankers’ and general interest, and 
after the payment of rents, mortgages, and debenture 
interest, and allowing £2,649 to the depreciation of 
Consols, there remains a credit balance of £11,424 to 
be carried forward, as compared with only 4,949 a 
year ago. On the Ship Canal itself gross receipts rose 
by £23,778 compared with the second half of 1911, and 
expenditure was only £2,562 higher; while on the 
Bridgewater canals receipts increased by £,14,053, and 
working expenses by £9,852. In making these com- 
parisons it must be remembered that the last six months 
of 1911 contained both the railway and _ the dockers’ 
strikes, while June to December, 1912, was fortunately 
free from such troubles. The Canal has been financed 
to a very large extent by the Manchester Corporation, 
who have shown great enterprise in connection with it. 
Hitherto the revenues have only been sufficient to 
satisfy the interest on the debenture stock held by the 
Manchester Corporation. Powers were given to the 


Canal Company by the company’s Act of 1904 to issue 
34 per cent. non-cumulative preference shares in pay- 


ment of the interest on the Manchester Corporation 
stock. The amount of this preference issue at December 
31, 1909, was ¥£,1,061 and during the last three 
years no further issue has been necessary. 


»9 


3-49, 


; It is an 
interesting question of finance as to whether the 3} per 
cent. preference stock ought to receive a dividend as 
soon as it is earned or should wait until the financial 
position justifies its payment. With a carry forward 
of over : 


+ 


£11,000 
~ 


at December, 10912, after the 
payment of all necessary charges, the time seems 


to be much closer when some preference dividend 
may be paid. But the increased cost of labour and 
materials is a factor that has come to stay, and the trade 
boom cannot go on for ever. The following table shows 
the highest and lowest prices touched by the ordinary 


and preference shares from the years 1909 to 191 


2, and 
the present prices :- 


Year 1909. | Year 1910. | Year 1911 Year 1912. | 


i , i m2 
Hgst.| Lwst.! Hgst.| Lwst | Hgst./ Lwst.| Hgst.| Lwet | £2 
Manch’r Ship Canal, : ; [- || 
Ord , £10 5) 1 3) lk! wlaial al. 
D25% Pref. £10.) 1 | 15! Vay! ab | 13a} af’ yas | BY 1} 


The preference shares are entitled to two-thirds of any 
profits that may remain after the payment of the divi- 
dends on the Corporation stock and on the 35 per cent. 
preference, and at the present price of 14 are certainly 
attractive as a lock-up investment. The business done 
by the Canal is growing very steadily year by year, 
and the facilities it offers are attracting many fresh 
factories to its banks. So that the investor who pur- 
chases the 5 per cent. preference shares now and is 


— sé a os 4 ile 
prepared to ‘‘ wait and see,’’ will possibly be rewarded 
for his patience. 


tS teen 


Employment in January.—As usual at the beginning 
of the year the unemployment percentage has begun 
to fall, after a rise in December. According to the 


Labour Gacsette, trade unions, with a net membership 
of 884,444, reported 19,498, or 2.2 per cent., of their 
members as unemployed at the end of January, 1913, 
compared with 2.3 per cent. at the end of December, 
Igt2, and 2.7 per cent. at the end of January, 1912. 
Compared with a year ago, therefore, employment 
showed improvement, measured by of 


The 
in the pig-iron, 
boot and shoe, 


a reduction 
4 per cent. in the unemployment percentage. 
improvement was particularly marked 
iron and steel, engineering, 


nti g, textile, 
printin 


g, glass pottery, and brick trades. The building 
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and wood-working trades were only slightly better 
while in coal mining, the high level attained 
was maintained. 






























Compared with December 


and glass trades. The seasonal decline in the 


and brick trades continued. Changes in 


of nearly 500,000 workpeople. The principal 
aftected 417,600 coal miners in the federated districts 
26,800 engineers in Manchester and Oldham, 
11,500 ironstone miners and limestone quarrymen 
Cleveland and Durham. Industrial disputes 
ning in January numbered 67, and the num! 
workpeople involved in all disputes in progr 


Tess 
. 


52,006, against 30,685 in December, and 190,374 


‘tT 
January, 1912. The estimated number of working 
days lost by disputes during the month amounted to 


651,200, as compared with 232,100 in the 
month, and 2,711,200 in January, 1912. A year 
it will be remembered, the number of men invol 


swelled by the trouble in the Lancashire cotton industry, 


The Chartered Report.—lLast year the (| 


i 
i 


se ’ 


intelligent ’’ than usual. 


This, too, was at a time 
when the market was by no means active. 


Chartereds firmed up a little in advance of the report, 


secret before the report was in the hands of share- 
holders. They certainly are disappointing after the 
progress shown last year, but there are one 
extenuating circumstances. The figures divide them- 
selves into administrative services and 
operations, and may be compared as follows: 


or two 





the 


cause of 


the reduced balance of revenue irom 
administrative sources, but the report does not give 
any detailed explanation of the extra expenditure. 
Public works, education, police, and expense of 
administrative departments have caused the rise. The 
falling off in commercial revenue is more than ex- 
plained by the exchange of loans to the railways tor 
shares in the Rhodesian Railways Trust. This has 
been done to secure a larger ownership share in the 
railways. The deficit on London operations is reduced 
by an increase of £6,000 in receipts and by cutting 
down directors’ extra expenditure and the composite 
item, ‘‘law charges, audit fee, subscriptions, dona- 
tions, and amount written off furniture and fixtures. 

Advertising has entirely disappeared (£8,953 WS 
spent last year), and interest on debentures and deben- 
ture stock is £7,000 smaller, but £11,131 has been 
reserved for bad and doubtful debts, &c. The trade 
figures are again quite good, but since the close of the 
financial year (March 31st) a slight set-back has 
occurred owing to the drought. The figures of tobacco- 
growing in Southern Rhodesia are remarkable, the pro- 
duction having increased to 1,397,000 lbs from last 
season, as compared with 450,000 Ibs in 1g11-12 and 
132,310 in 1910-11. For the new season the crop '5 
estimated at 2,500,000 to 3,000,000 Ibs. The white 
population, however, seems to grow but slowly, and 


a year ago | 
, with December, employ. | 
ment was better in the coal mining, pig-iron, iron and | 
steel, engineering, and shipbuilding trades, but there | 
was some falling off in the tinplate, textile, pottery. | 
hud 
building | 


rates of | 
wages last month were all increases, and amounted toa | 


net advance of nearly 4,27,000 per week on the wages | 


changes | 


. . c : I} 
Company’s report was preceded by rumours of a hand- | 
some surplus, and when the figures were published it| 


but it is satisfactory that the figures were not an open || 


The rise in the expenditure of Southern Rhodesia is |} 









was seen that anticipations had been more definitely 


This year | 


| 


} 
| 
| 
it 
} 
it 


commercial 


| Revenue. | Expenditure Balar - 
| 191041) 1911-12. | 1910-11.) 1911-12. | 1910-11, 191112. |} 

Administration— | ¢ | @ | a | @ | ¢ | &. 
South Rhodesia ....| 784,903} 817,354] 648681] 737.949, 136,225, 73405 
Sart a) usen| seae} wom {|g} wo 
la 882,383) 934.27 797,768} 902491) 84615 3 
South African firm..| 220,908  189,31¢| 73,079] 67,639 147,82*) 21876 
London ine, db. int. 60,583} 66,493) 122,417) = 118.535' Dr 61834) 7. 01,4 
Total ......... 11,165,874 11900831 993.7631 1,088,468 170611' 101.619 | 


| 
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| 
} 
| 
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while the company places so much importance on 
securing high prices for its land, population is not 


encour! aged. 





Paulo Railway. — The attempt made 
Syndicate to absorb the Sao Paulo 
wrote our Rio correspondent on January 3oth, 
have fallen through, owing not only to the 
Siniadiy experienced by both parties in coming to an 
understanding, but also, it 1s said, to 


The Sao 
by the Farquhar 


Raw . ’ 


pres sure e@xer- 


| cised by the State Government to prevent the absorp- 


ee Cela 


eee 


i not fir 1 


tion, aS it was considered that this would add 
onsiderable strength to the already formidable Farqu- 


( 
har undertakings. ‘There have been rumours that the 


| Sao Paulo Government would have gone as far as 
| purchasing the railway itself had such a move been 
required to frustrate the operations of the syndicate, 
but inasmuch as a transaction of that nature would 
have involved the State raising a very big loan at an 


inopportune time, the rumours have not received much 
credence. In addition to the 
the Sorocabana Railway into Santos, which has teen 
much talked recently in connection with the B 

Railway Company, it must not be forgotten that t 


threatened extension of 


azil 
ere 


r 
I 
1 
i 


| is another competitor in the field with a similar menace, 
| viz., the Mogyana Railway Company, which two years 


ago re-aflirmed its intention to prolong its lines to the 


port. Some difficulty 
the ma 


still ren 


cropped up subsequently, and 
tter was dropped for the time being; but it 
ins open, as the lederal Government during 
the last session of Congress was authorised to prorogue 


the permit granted to the Mogyana Company for a 
further period of five years. 


| «Greek wp Debt.-— lhe Council of Foreign Bond 
ulated the informat 
the revenues assigned to the 


T ls ‘ 
Veodt in re spect ol the ye: 


ders has ion that the surplus 


service of the Greek 
ir 1912 will permit of increase 
i the minimum rates of interest and sinking funds on 
Il., and Ill. With these addi- 

ns the total interest payable in 1913 in respect of 
” = 1 as follows: 14 per cent. on the 4 per 
cent. Monopoly Loan, compared with 2.06 per cent. last 
year, 2.50 per cent. on the 5 per cent. Funding Loan, 
compared with 2.12 per cent. last year ; 
Loans of 1881, 
last year ; 


e loans of Groups I., 


2.40 per cent. 
1884, and 1890, in 
and 1.92 per cent. on 
in place of 1.65 per cent. last vear. 
ihe gross receipts from the assigned revenues in IQI2 
were 32,892,322 dr, or 1,628,006 dr less than in 1911. 


rhe net profit amounts to 3,273,704 dr, of which the 


on the s per cent. 
} ‘e i > >? r ‘@ 

piace Of 2.07 per cent. 
Rentes, 


4 per cent 


bondholders receive 60 per cent., or 1,964,222 dr. There 
Was also a net profit on exchange of 5,852,610 dr, and 
bondholders benefit from this to the extent of 60 per 
cent., or 3,511,566 dr, making a total of 5,475,788 dr 
pplicable to the service of the Debt. Of this amount, 
2,043,340f are available for interest and 2,741,453f for 
the service of the sinking fund. If we add to these 
totals the balances brought forward from 1911 and 
interest saved on bonds amortised, we arrive at the 


tolal amount available for the increase of interest 
3 and for the increase of sinking fund 
2,750,182f), while 140,773f are carried forward. It 
\ remembered that these loans are divided into 
ree groups, as follows :—(1) 4 per cent. Monopoly 
Loan and 5 per cent. Funding Loan; (2) 5 per cent. 
Loans of 1881, 1884, and 1890; (3) 4 per cent. Rentes, 

.» They are under the charge of a perpetual Inter- 
national Finance Commission, which controls the 
nues assigned for the debt service. These revenues 
lerived from the monopolies on salt, petroleum, 
hes, playing cards, cigarette paper, Naxos emery, 

np and tobacco duties, and the Pirzw#us Customs 

We have had occasion before to show that 
loans are different from the ordinary Foreign 
“overnment Bonds, in that the interest on them is 
|, but depends upon actual trading profit, in 
exactly the same way as the dividends on the shares 





“ 
7 


alike bea the Government and for the bond- 


factory 

holder; for the former 
1 

I 


' : 
because the reserved revenues 


lave a general tendency to grow, and to the latter for 
the uncertainty both as regards interest and repayment 
Proposals have for some time been discussed for a 


loans under the control of the Com- 


unification of the 
mission on a 4 per cent. basis, but various commercial 
treaties apparently stand in the way at present. Large 
ndon, and London 
is sure to be closely interested in the forthcoming Greek 


lines of these issues are held in Li 


Loans th: if wil lI be necessitate d to re pay the COST ¢ f the 


Balkan War. The following table shows the highes 
and lowest prices touched by these securities during 
1 : + + aa . + + ¥ > 
1912 and highest and lowest prices to date in 1913. 
Interest for the year 1912 is also given, and the vield 
to the investor at the present price : 
Prices and YIeLps. 
em l 2 ¥ : ; ‘ ; 
1 ‘ A 
= oO A 
Hgst.! LL, He ad ? I 
GREEC! ; S 
4% Monopoly Loan, 1887 5.2 7 ; ‘ 412 
5%, Funding Loan, 1895 994 49 ] ' 79 
5 % Loan of 1881 . weeee | 6281) 49 624 84 4 0 
5 % Loan of 1884 j | 6! 47 34 s 5 2°4 + 26 
®% Loan of Pirwus Larissa, } 

"i icaisis ivaeias : | 604 49 } 7 40 . 2 
4™% Rentes, 1889 + 494 % tra 3 ‘6 1-9 4 z 
The 1 ‘st price for a uiint aman ee 

1 toOWEST PTice Or I912 In most cases Was recoraed 

' : e 1 ° 1 , 1 . . 
at the time of the outbreak of the Balka n War Con- 
sidering the heavy losses caused by the w the re- 


covery was surprisingly strong. An upward movement 
has taken place during the last few days, in view of 
the circular of the Council of 


Scottish Railway Half-year.—In conformity with the 


Railway Account and Returns Act, the reports of th 
Scottish railwavs relate only to a pe riod of five 
months. Henceforward the accounts will be sub- 


annually, instead of half-vearly, 


mitted ‘ 
ribed bv the Act. since it 1S diih- 


detailed form press 
cult to compare 


} ? — vy * ?? 
tne heures of} ne ias hve Mmontns 


with previous results, we are unable to give our usual 
tables, but, at the same time, several points deserve 
consideration. The nominal capital and t tes ¢ 
ivi ; - TT ¢ os } ¢ +} 1 +} 
dividend in the corresponding periods of the last thre 
years weie as follows: 
17 ' > 
} all 2 
Compan | I Am« t.| D 
i « a} 4 Rat Capital Cay 4 ate 
} + “” x 2 
Caledonian Ord...... veeees] 4,579,664; 34 4,349 78 4 4 
Do Pref. Ord. eae cece 15,891 357 5 6, ’ & 
Do Def. Ord. aa i | 13,831,357 . 14,076,/5 4 14.18 ; 
Glasgow and S.-W. Pref. Ord.; 6,106,27 24 6,. O€ 6, 106,27 
Do Def. Ord ‘ } 6,106,270} 2% 6,10€ 6,106 2 
Gt. Nort h of Se otland Pf. Ord.| 1,063.65 3 l 74,6 5 l 0 3 
Do Def. Ord. ..... osducaeer 1,166,47 ] 1,177,4 ls area J 
Highland .. inn | 2,564,383) 2} 2,564,385) 23 64583) 23 
North British Pre Ord.......{ 9,558,356; 3 9,578 35 5 3, 8 ait ) 
Do Def. Ord. weceeeee{ 11,990,823) 14 } 12,000,021! 14 | 12,000,821 
| aeenatad ; 
Total.. 2+ eecee } 70,925,612 Til 2 


The capital of these five compani s shows a rise of 
£119,960, but of this £109,960 is du 
ot Caledonian ordinary and is purely 

the issue of £,5,000 ordinary stot k, the only addition 
to paid-up capital of the year, by North of 
Scotland, has meant an increase of #,10,000 In OU! 
table. In regard to dividend, the Caledonia 
North British have 
} per cent. respectively, but Great 
land deferred } 

with the appropriation of profits last year, the Cale- 
donian and North British would seem to have raised 
their dividend at the expense of reserves and carry 
forwards, but it will be recalled that the imminence 
of the coal strike compelled a most conservativ 
last spring, while the inclusion of demurrage 
facilitated unusual additions to 
tion of these companies in this respect at present com- 
pares favourably with that of two years ago, and the 


to conversion 


nominal, while 


~ 


1c Great 


raised their distributions by 


' 


° 1 1 ° — 
receives # per cent. less. Compare 


> mH licy 
( p pes y 
receipts 


reserves. The posi- 





ina dinary company. This arrangement is unsatis- ' same is true of the three other companies. The actual 
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Te ee 


paid-up capital of these Scottish railways 
from the nominal sum which is inflated by conversions, 
amounts to about £ 40,320,000. The following table 
shows the sums distributed in the last eight ) years as 
a percentage of the actual ei. 5 invested :— 


First Half. sscnail Second Half adit. Total for Yr. sere: 
Fa. 1905........ Sx BGG .cciccoe Sey 
MP eséesess o 1906 .....0. . 2% 1906 ....000. Se 
1907 ....06.. 233) 1907........ 2% ST edicccss ED 
1908 ......... Zys/ 1908........ 2% BOOB esccvecs 24 
1909 ......0. fy} 1909........ 25 ee. 
1910 ....... . 24 RSID oc ccccee 248 I91O ....ccee SRR 
i911 ..... 26 BOER cece - & BSL .vcccnce 24 
WSIS 22.000 24 W913 ....26 - Sg ISIS ...2000. BY 


There is a margin of error in the third column giving 
total per cent. for each year, because it does not take 
account of capital changes, but the inaccuracy is slight. 
The dividend on the actual capital of the Scottish 
railways compares very unfavourably with that of 
5 per cent. on the E nglish lines, but ‘the table shows 
a rising return since 1908. A more conservative policy 
has been adopted since 1905, and beginning 
bear fruit. The train mileag 
from which the success of ‘‘ management ’”’ is to be 
| judged, but comparisons are diffic ult. We may, 
ever, show the movements of receipts per train mile, 
which, being an average figure, should have been but 
little disturbed by the unequal length of the periods: 


is to 


oe 


Receipts per Tran MIL: 


1910. 1911 1912. 
d. d. d. 
GaleGomiam® i.ccsscccccsccocse GBS] .. GE .. GSS 
Glasgow and South-Western .. 59°22 .. 60°58 .. 63:39 
Great North of Scotland ...... 52°61 .. 53°86 .. 5448 
Highland ..... ipacionaccesenese 47°01 47°28 .. 49°93 
Peete TIA Ss ois cdccee cee - 63:00 .. 65°46 .. 67:24 
All show improvetnents, but how far the rise is due 


to more economical running of trains and how much 
to advances in rates is impossible to say. The Scottish 
lines so far, however, have not raised passenger fares 
to the same exteat as has been done in England. 


Argentine Banking Figures.—T here are now 34 banks | 
in the capital, an increase of nine during last year, 


wrote 
27th. 
were 


our Buenos Ayres correspondent on January 
(he returns of their balances on December 31st 
made last week. The aggregate amount of the 


e returns are the only ones | 


how- | 


| 


| 
| 
| 


| 
| 


deposits was, in round numbers, $29,000,000 gold and | 


$1,415,000 m/n, a net increase during December of 


more than $14,000,000 m/n. The discounts and 
advances also amounted in gold to $29,000,000 and in 
paper money to $1,466,000, a net increase of more 
than $21,000,000 m/n The cash reserves were 


$68,778,855 — and $378,730,000 m/n, less than on 
November zoth by $261,300 gold and $3,918,000 m/n 
respectively. The Bank of the Nation held $37,800,000 

gold and $130,861,000 m/n; the London and River 
Plate Bank held $8,067,400 gold and $50,421,400 m/n; 


the British Bank of South America held $4,754,500 | 


gold 


very 


and $11,937,600 m/n. The Spanish Bank had 
nearly the same amount in paper money as the 
London Bank, but its gold was less by $2,500,000. (It 
has more need of paper because of the large number 
of its branches in the provinces.) The balance-sheet of 
the Bank of the Nation on December 31st shows that 

its discounts and adv: ances amounted to $1,844,630 
gold and $415,429,677 m/n, and that it held deposit S 


- ‘ 


amounting to $5,658,510 gold and $465,466,521 m/n. 
These amounts included the judicial deposits of 
$105,970 gold and $44,844,113 m/n, but not the 


$30,000,000 gold of the Conversion Fund, which the 
bank treats as a separate liability, against which there 
is the asset of $19,325,706 gold, under the heading 
of ‘*‘ foreign correspondents,’’ being the portion of the 
said fund utilised in foreign exchange operations. The 


amount of gold im the Caja de Conversion on Decem- 


her 31st was $222,875,530, against which paper monev 


had been issued at the rate of $100 paper for $44 in 
gold, in addition to which notes and nickel and copper 
money were in circulation to the amount of about 














| rather spasmodically 
| tion fund of £230,000 was deducted from the book 


[February 22, 1913. 
as distinct | $293,000,000, for which the only guarantee in gold 
consists of the ‘‘ Conversion Fund ”’ held by the Bank 


of the Nation. The new Budget will uihon! se this 
fund to be augmented to the extent permitted by the 
state of the National Treasury; it is, therefore, 
predict that it will still be only $30,000,000 on “‘Decem- 
ber 31st. 





Bradford Dyers.—The Bradford Dyers’ \sso 
one of the textile combinations which came into bein 
about 14 years ago, and unlike the British Cotton an 
Wool Dyers, the Calico Printers, and the Blea hers’ | 
Association, has maintained a regular though de lining | 
dividend on its ordinary shares. Last year the r 
showed an improvement, the dividend was or from 
5 per cent. to 6 per cent., and though the latest accounts 
show some falling off in profits the divide nd i iS main- 


. Boe an 





tained. The figures of the last few years are set out 
below 
Net a | Pref Ord 3 
Profit. Yon an Div » = 
Reserve. Rat < 
" £ eae oe. | £ 
Perr coccee| 294,056 50,000 _ 75,000 7 94,778 
SOUP  Sesésovcceenes 332,908 85,0C0 | 75,000 7 94,953 
ROOD. 606600 06s%e0e0 342,279 90,C00 75.000 7 94,953 
BOOD sescuceveseses 366,086 80,090 91,403 7 94,953 
BO sheseseecadcas 415.141 110,003 104,700 7 94,953 
BEE eden wecncs coos] 221,078 70,000 | 116,724 5 67,824 || 
BIOS cccccccons eee. 397,063 70,000 _ 125,000 5 67,824 
1910 eeseceesess, 407,311; 140,000 , 125,000 5 67.824 
eee rere 428,456 150,000 125,000 6 81,389 
BOER sh icuccncasscs 410,861 90.000 | 125,000 6 | 81,389 | 
As usual, the report gives no information as to the |) 


year’s working, but with regard to the current year 
shareholders are informed that owing to the strike the 
Yorkshire branches have been closed since January gth, 
and the new year therefore has not started auspic iously. 
The balance-sheet, as is often the case with combines, 
includes the major part of the assets in one item, as 
will be seen from the following :— 

December 31, 1912. 





LIABILITIES. | ASSETS. 
Amount. Inc. or Dec. | Amount. Inc, or Dee 
£ | £ 2 
ref, shares .. 2,500,000 .. | Land, buildings, = 
Ord. shares .. 1,356,477 .. Bi ccccccese Se 208,009 
Deb. stock .... 1,453,750 .. a Stock-in-trs adk 280,274 . 1,048 
| Interest acru'd 29,075 .. es S1 Sundry debtors 352,028 . 20,2 
Divs. and int i Reserve fund 
inclaimed ya 177 | investments 130,000 .. 
Sundry cred 246,137 .. 16.673 | Other  invest- - 
Deprec. fund.. 180,000 .. + 90,000 ' ments ...... 137,839 .. 2,178 
Fire insurance SCE cacinawdes 221,418 7,860 
PR i ctua 20,000 . 
Invstmts. fund 10,000 .. - 
Reserve fund.. 435,372 .. + 60,005 
Piofitandloss 229,292 ..— 12,263 
Total 6,460,338 154, 233 Total 6,460,338 .. + 154.25 


The company’s allowances for depreciation have been 
made regularly from profits, but they have been applied 
At the end of 1g10 the deprecia- 


value of the assets and a fresh depreciation fund 
| started, which now stands at £180,000. The allow- 
ances look very small beside the balance-sheet item, 


one 


ct 


but from an industrial balance-sheet of this kind 
cannot draw any conclusions beyond the known [a 


that the ordinary shares are largely represented D} 
goodwill. The ordinary shares now stand at about 
22s 6d, yielding 54 per cent., and the 5 per cent. preier- 


ence shares at just over par 


, yielding 4,4 17s. 





Savings and Trade in Italy in 1912.—Some figures, 
writes an Italian correspondent, recently pub lished | 
make us hope that the savings of the nation, which hi ad 
undergone a severe pressure during the sec ‘ond hal 


1g1r and the first nine months of 1912, have again 


tf ol 


begun to increase. The following figures of the in- 
creases and decreases of the deposits in the Postal 
Savings Bank are instructive :— 
(Int Thousand Lire.) 
1911. 1912. 

First quarter............ + 39,939 .. + 15,3547 

Seeond quarter........-. + 6,830 .., — 10,440 

Third quarter .......... + 22,220 .. + 8,172 

Fourth quarter.......... — 20,797 .. -¥17,254 


— i $$ $$$ 





safe to 


1| 








| 


Sults | 


1 








| 
| 


ie A Bis 8 kaa sean deta Sear tah md 





re vinwicinncisnd Sensei Casita XA IATA RLM CA alain uteinecobesai0e 
os ALOIS RE 


cs erate 





rea 





— ———— ———__— —EE 
—$—$—$—— 

tt 

— cc 





—<—<———— 


; 
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% ee a, 
| a The i ‘ncrease in the first quarter of the year is sawient Ibis 
| a owing to interests accruing. The slackening of the in- 
willis, + . - 
| -rease in the second quarter is also normal, as the rural 
cres = s 
| depositors draw on temporary savings made during the 
vo Apart from this, one may see that the low- 


q ater mark had been reached in the fourth quarter of 
t half of 1912. The good prices at which 
‘he harvests and other products of agriculture have 


hes lised explain the increases of the third and 
fourth quarters of 1912. It is probable that the increase 
« of the savings is due to the agricultural section of the | 
t In the towns and cities the demands from 


nent and trade are apt to absorb most savings, 








5 and | little to increase the deposits in the banks. 
¥ Other figures which are increasing are those of inter- 
3 national trade. The provisional statistics of the in- | 
eas nd decreases of the trade in 1912 against 1911 
4 read as follow :— 
3 In Thousand Lire.) 
5 Imports. Exports. 
4 First quarter ........ -- — 38,784 + 56,707 
® Second quarter........ + 27,311 .. + 4,416 
3 Third quarter ........ + 73,498 .. + 56,008 
, a Fourth quarter..... ‘ + 154,776 .. + 174,739 
q + 216,801 .. + 191,870 
; The increase is evenly distributed over imports and | 
i exports. The imports in 1912 were 3,604,104,203 lire, 
4 and the exports 2, 390,140,124 lire. The black point of | 
g the import figures is the increase in wheat imports, due 
: to the bad harvest. 


Owing to the duty of 75 lire per | 


ton, the agriculturists have realised very ood prices 
it the expense of consumers. 


Wills and Bequests —The J//ustrvated London 
the following list of wills proved, with the 
personalty in each case :— 





Cit liane dient 


News gives 
amount of 





; oa i= Petersburg. Some dealers believe that the comme nts 
: Mr William Blackstone Rennell, 62 Eaton place ........ E. 206 | * hich this appointment will cause in a rmany will 
4 Mr Christian dolph SL ielvebee: Villa Margherita, ag weaken quotations for a day - two. Hence, there 1s 
* ag = . — shen eenietiteses apenas sales $40,983 some weakness at —— a or ves = zs . 
4 aia ar:ton House, Hillfield weanee I ee is bee mT Bp ee . = . 
8 — SCY os seeeeesececsseeeseeeees oe +++» 204.474| Rente, as though it cot do something to a 
4 Hal > I arrington Baker-Wilbraham, pent., Rowe 112.042 universal phenomenon as the rise in the rate of in- 
; Mr P Beale Neame, The Mor ant, Faversham.......... coke | terest. It is trying to rally the very small capitalists 
3 = I A Broic her, 1 36 T ulse hill .......... wses+. 50,000 | (whose name is legion, and who are the most useful sup- 
bh ‘ludson Bainbridge, Eshot Hall, Northum porters of the public funds) to the State Rentes. One | 
Mr John Burden Blandy, Madeira 20000002000 R62] Deputy has just proposed an additional article to the 
: Mr J p barr Paterson, Brandstones, Derby ........ 93,051 | Finan € Law, by which certain small purchases and 
3 ; nae a Louisa Dotherty, Vernon House, sales of French Rentes would be exempted from the 
Mr I limete Deda - Sines wien. a 9" stamp duty lev ied upon Bourse operations in proportion 
Mr |] McMillan, Methlan Park. cites Hed vetoes 82 8o6 | to their value. It is unlikely that so small a factor would 
~ Mellor Meign, Glen Kidston, Ferniegair, | have any influence on those who, in the view of the 
; He fl cavcuswesceeckaaes Potbdadecatevaes . 57,266] Continuous rise in the cost of living, are compelled to | 
—_—_—_— | seek for more remunerative investments. 
Ta urth ordinary meeting of the present session | I stated that a large number of new issues are being | 
: the 7 stitute of Antumsinn will take place on | | held bac k., As a matter of fact, although the present 
i a y next, 24th inst., at 5 p.m., at the Hall of the | moment 1S unfavourable, certain tasues, _espec rally 
; sutute, Staple Inn. Subject: ‘‘ ‘ House Purchase’ | foreign ones, are already being launched. The other | 
: ompanies rhe ‘ Bond Investment ’ Sections of the | day, for example, there mn an issue : = Jatin = 
; 9 A Th Some Actuarial Features of the Business | Antioquia ; and it is now stated that the Parisian Nore | 
i ne Uhereunder.’’ By Charles Hugh Maltby, of | Sud Underground Railway is going to issue, within the | 
¢ North British and Mercantile Insurance Company. | next fortnight, 79,000 bonds of 50of each. 
Fi | I am, unfortunately, compelled to return to the | 
Ma Joan Sosee diovan tes ; | budgetary situation. It has been announced that, as a 
ood SoaME AUSTEN has been elected a member | | reply to the enormous new military programme of Ger- | 
ince board of the Ocean Accident and Guarantee Cor- | many, France will also launch out into expenditure 


Limited. 
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MENT THE BOURSE AND RENTES — WAR. 
EXPENDITURE—FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 





Paris, February 20. 


ent option like most of its pre- 


declaration, 
— was almost unnoticed, 


's for some time past, 
ot the 


tn 


most 


—itt 








LL 


| almost all departments. 


| sales took place. 
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price was 1,759 for Bank of Paris, 1,181 for Banque de 


l'Union Parisienne, and 5,820 for Suez Canal. Inactivity 
lort- 


continued, though prices were firm in view of the 

nightly settlement It was believed that contangoes 
would not exceed 3 per cent. In fact, they have been 
even more favourable, though very little business has 
been carried over. Rates were only 2} per cent. on the 
average, showing very little change from previous 
weeks. Deal e, however, ed to be affected 
favourably by anv news or rumours, and the ne etar 
| position is becoming easier. That is a factor of great 
| importance, in view of the position which French capital 
occupies in the world. Despite this lowering of the rate 
| of discount, the Bourse has remai ed very weak in 


There is, however, no cau 


anxiety ; the reason is merely that peopl ré red of 
| waiting. Moreover, on one day at least the news that 
the Budget was to be increased still further through new 
expenditure On armaments, owing to the German 
military programme, depressed prices somewhat. It 1s 
rather curious that the prospect did not cause mort 
alarm to members of the Bourse. Quotations have also 
been affected sales from abroad in a market where 


Rentes fell not: 


nothing was doing. ys 
would 


and if dealers had net sustained the market there 
certainly have been a sharp slump. On the followin 
day selling orders arrived from the prevences, 
rhe big banks ar 1d financial sy 
intervened to keep prices up to the existing level, in view 
of the big financia 


The price of 


and shor 


ndicates 


| operations which are still in ee ' 


and which cannot yet be carried through. At the begin- 
ning of to-day’s session of the Bourse it was announced 


that M. Delcassé had been appointed ambassador at St 


| which can only be described as foolish for a country of 

of | 
| £200,000,000, excluding the Budgets of the Depart- | 
that France con- || 
armaments as directed exclu- | 
as yet rather | 
vague, has announced that a big financial sacrifice is | 


| 40 million inhabitants, which has a _ Budget 


|'ments and Communes. It is clear 
| siders the new German 


sively against itself. An official Note, 


| 
| 

'to be asked of the country to increase the land forces 
| of France. Germany was not mentioned by name in the 
| Note, but, 
| been full of allusions to her. 


urgent requirement. 








eS 


of course, Parliament and the Press have | 
Some 70 to 80 million | 
francs are to be asked from Parliament at once as an | 
| The money will not be provided || 
' | for in the Budget, because no method can be found of | 
options being abandoned. The declaration ‘balancing revenue and expenditure, and because the i 
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ae 
lb Budget already provides for a large sum to be raise 
i 

; 

| 

: 





by loan. The new credit, which is intended to enable 
Rauber i reforms in material and equipment to be 
heavy loans, 


will involve the country in 


and these 


the cost of future Budgets. Before the end of the year 


I carried out, 
iF the shells are to be 

} . is = be 
|} altered, and the defences of fortified places are to be 
| strengthened, especially in the East. 


inforced in certain directions, 


i 


; 





owing to the cost involved, it will be spread 
a number of years. The total cost of the new 
| programme is expected to be more than £20,000,000, 
and will probably greatly exceed that sum. Within a 
|| certain fixed interval alterations will be 
|armaments, fortifications, ammunition, and 
1 artillery, while military aeronautics will be greatly de- 
|| veloped. In order to complete the change as quickly 
| as possible, private enterprise will be called upon to a 
|| large extent. Further, it is proposed to increase the 
\| number of men with the colours. For some time it has 
| been suggested that the period of service of young 
|| men in the cavalry be increased to three years, in order 
| to raise the efficiency and the numbers. On this occa- 
|| Sion a reversion to a three years’ period for all branches 
| of the service is talked of, any rate, one 
if 


i ough, 


over 


i 
| 





reo EAS me eee ee ee 


or, at 
and a-half years, which would viekd a sufficient number | 
of trained soldiers. 

Commerce continues to grow, 
of foreign trade are very s 
principal results :— 


and the latest statistics 
The following are the 


ee er 


food. 


1912. 1913 

Imports — £ £ 
Foodstuffs 4,768,080 .. 4873920 
Raw materials .... 15,643,320 .. 18,110,960 
Manufactured goods 4,030,480 .. 4,532,480 


| 

| 

Exports— 

Foodstufts 1,658,366 .. 
| 4,528,200 .. 
i 

i 

{ 


1,907,440 
4,679,200 
8,416,880 


Raw materials 
Manufactured goods 7,622,480 .. 


|| lions, show an increase of about 3 millions over the 
|figure for January, 1912. Exports, excluding the 
|| parcels post, amount to 16} millions, or about 14 mil- 
lions more than in January, 1912. To sum up, France 
is sharing in the general expansion of trade all over 
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can only be issued at a very high rate and at | 


a formidable programme of armaments is proposed, | 
| th 


effected in | 


Imports, which have reached a total of about 274 mil- | 
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ree and munitions of the artillery are to be re- | 


But in addition | 


heavy | 


[February 2 


BANK OF FRANCE RATES. 


2, 1918, 








Distqunt .......scccsececceees badensdhcdios dans. eakieieda 2 
Advances on bullion ...........--...+........, _ 7 
Advaaces on public securities .................... . 4 
| The following were to-day’s closing pr and the 
, variations on the week :— 
Feb. 2. } 
Par. f o f ts 
| Three per Cents. ...... 100... 89 0 .. 8 it 
| Bussian Fives of 1906.. 100... 104 20 .. 10 0 29 | 
Bank of France Shares .1,000 .. 4,600 0 ..4 6 4 
| Banque de Paris ...... 500 ..1,750 O ..1,761 © 4 0} 
| Comptoir d’Eseompte.. 500 ..1,048 0 ..16 5 9) 
| Crédit Lyonnais ...... 500 ..1,655 0 ..1653 0 + 9 gj 
| Crédit Poncier ........ 500 .. 860 0 .. & + 59] 
| Suez Canal ....cocere -5Q0 .. 5,790 O .. 5,81 % 0 
| Northern Railway .... 500 ..1,661 O ..1,679 0 is 9} 
| Western Railway...... 500.. 910 0 .. 905 0 + 5 9} 
| Orleans Railway ...... 500 ..1369 0 ..1360 0 + 99 
Eastern Railway oeeeee 500 ee 924 0 e* 921 v + 3 0 i 
Lyons Railway........ 500 ..1,300 0 ..1,303 06 Q | 
| Southern Railway .... 500 ..1,140 0 ..1,140 0 af 
| Ottoman Bank ........ 260 .. 645 0 .. 654 ( » Qo} 
Meridional of Italy Rails 500.. 573 0 .. 577 C 10] 
South Austria Shares... 600... 116 0 .. Iii 5) 1 50 | 
North of Spain Shares 800... 481 0 .. 485 0 0 | 
| Saragossa Shares...... 800... 455 0 .. 450 0 + 5 Q') 
| Saragossa Bonds ...... 500... 364 0 .. 366 0 — 20) 
| GERMANY. -RUSSIA AND AUSTRIA-—A NAVAL! 


of two | 


UNDERSTANDING-THE WEEK'S FINANCE— 
TRE KAISER'S SPEECH—CENTRE AND THE. 
GOVERNMENT. | 


(FROM OUR CORRESPONDENT 


BerLI, February 20. 
Arter some days of intense strain the inte ational | 
situation is new regarded as a little easier. The ex-| 
aggerated reports of the uncompromising  attiwde| 
adopted by the Czar in his reply to the Emperor of | 


. on , 
Austria have been modified, and a way of escape ts also | 
from the 


dangerous conflict of interests) 
between Roumania and Bulgaria. 


appearing 
Public interest is now | 
turning to the proposed increase of the French .\rmy in 
reply to the new German Army Bill, which, incid ey 


has not yet been published, and, according to t! 


} : Pa - ‘ +} 
ceHor, is not to be made known before Easter. \othing | 


t 


I 
if 
| 
the world, and the economic position is very favour- 
able. : 
| I'he returns of the Bank of France for this week, 
| last week, and the corresponding week of last year are 
| as follows: 
| DEBTOR. 
Feb. 20 1913 Feb. 13, 1913 Feb 22, 1912. 
inintas chai f c f c t c 
aplial ofthe Bank ........ 182,500000 0 .. 182,500,000 0 .. 182,500, | 
Ptofits in addition to capital $006,11584 .. 8,00614581 .. e006 145 a4 
ERE hind aah 22,105,750 14 ,, 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 ..  4,000.000 0 +» 4,000,000 0 
See cssdniasoe 8.407.444 16 . 8,407,444 16 .. 8,407,444 16 
Notes in circulation ........ 5,677 292,935 0 . 5,754,811,530 0 ..5,245,974.795 90 
Interest on securities ...... 21,802.°C6 <O .. 21,950,157 6 .. 10,408,147 30 
| Bank notes to order........ 4,092,925 87 ..  4,291,82245 .. 4139918 21 
| Treasury account ........,. 1$9.961,291 50 .. 193,359.348 O .. 239.909.579 24 
Cufrent accounts, Paris.... 597.071.177 26 .. 558562572 0 «. 581,649 227 21 
Do branch banks Seen » £0,124,256 0 .. 82,803,261 0 .. 68.774024 0 
Sevidende ie 2.939.739 11 .. $,152493 11 ., 2,°07,226 11 | 
' D Digpounts and sundries .... 15,209,789 14 .. 14,344,519 39 eo 9,838,117 24 | 
| Rediscounts .........c000. 5.435555 0 .. 5435355 0 .. 3482970 0| 
| pasa Pavwctoendssosedss 203,142,5:8 35 .. 229,480,267 €0 .. 196,531,129 22 
PE 7,022,091 413 78 . 7,093,210,670 85 . 6599 334,533 71 | 
CREDITOR. 
f e f e t c 
| Cash in band .............. AAS TF 15 ..3,856,015,151 4 ..4,049,699.°82 27 
| Commercial bills overdue . 52,135 935 .. 63 1 a 149591 83 
jacouats in Paris sbetheooe 706,224,915 27 .. 692,560,614 3 .. 387,551,849 1 
Oreign bills ...... shusneun i -- 52,769,144 63 .. 10,981,562 32 
Somnttery Dis... 6s cccccce te ude 164 @ 4. 79,930 97 
i Disconpts in pramsies asia 1,004,767,569 © ..1,055,826,655 0 .. 778,637,259 0 
| vances on bullionin Paris 11,154,000 0 .. 9,274000 0 .. 17, 
|| Dott branch banks ..... : , pe os ee opr : 
' Do in public securitics .. 183,450.946 57 .. 185,208,434 41 .. 170,325,176 26 
|| Do by branch banks 521,354,050 0 .. 624,081,724 0 .. 484,818,552 0 
I Advance to the State ...... 200,090,000 0 .. 200,000,000 0 .. 200,000,000 0 
|| Temporary advances(floods) 6498500 0 , 6,998,500 0 .. 7,086.000 0 
| Gowernment stock reserve 12,980,75014 .. 12980,75014 .. 12,980,750 14 
1 Dodisposable............ 99,625,304 75 .. 99,625.%475 .. 99630,06) 57 
}| Rentes Immobilisées ...... 100,000,600 0 .. 100,000,000 0 .. 100,000,000 0 
}| Premises and furniture .... 41,115,037 64 .. 41,024.058 94 .. 38.369,116 16 
i tpenses of management. 16420135 49 ., 1,599,596 50 .. 1 407,321 78 
|| Baiploy special reserve . 6,907,444 16 .. 840744416 .. 8,407,494 16 
I OS he inn ad cn Binal 270,051,585 98 .. 567,169,491 20 .. 232,059,815 24 
i aitictenies cid 7022,091,413 78 7,093,240,670 85 85 


6589551555 11 | following day that there w 
————eeeeeeeeeeeeeeeee—eeeeeEeEe—E—E—EE—E—=—~—eE=E-—£=—={&[&E—ES——— 


could better illustrate the folly of armaments than ts 
immediate reply of France to Germany's new move. 
solution alone, the financial ruin of 


can be the should 


one or the other 


country, result, this latent war ol 


armaments be carried to its logical conclusion. At the | 

same time, as I pointed out a fortnight ago, Germany, | 
for once, has the show of an excuse, if the doctrine at 
fear, that lies at the bottom of these “* anil nary || 
measures,’’ is admitted. Whatever else may be the || 
result of the Balkan conflict, it will alter the balance : 
power on Austria’s South-East frontier. As ult | 
a large part of the Austrian forces will be tied up th exe | 


*s 


this, have threatened R ssia’s } 


which could, before 
er 


flank, and so lessened the likelihood of a su 
attack on Germany. France has one enemy—Germany ; | 
but it must be remembered that Germany is threat ned | 
both from the East and from the West. | 

The official protocol of the Budget Commission 1" |) 


which Admiral Tirpitz made his now famous statemen* | 
still further strengthens the impression that re!ations 


between the English and German Governments have | 
immensely improved during the last few months. the 
new Foreign Secretary dwelt on the close intimac) be- 
tween the two Governments in the present crisis, and 
expressed the belief that the two countries would later 


reap the harvest of the good will which was now ing i] 
sown. Admiral Tirpitz, it now appears, had alreacy, | 
the day before, stated his acceptance of the 16.10 rato | 


proposed by Mr Churchill. It is true he was somew "4 
sceptical as to whether any binding agreement on nev@ | 
armaments could be reached, and “whether the dis-| 
appointment that would follow a failure would not 
more harm than good. But he angrily a 
was any difference between '™ | 
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Bera, 


ing ag! 
| they, 100, 


and the 


tarween the two countries do not lie in the hands of 


| the direction of still closer friendship with Great Britain. 


—— 


February 22, 1913.1 


—_— 


England. National Liberal and Conservative members 
¥ the Commission were also doubtful whether any last- 
- a eeement could be reached, but it is significant that 
‘ xpressed no unfriendliness towards England ; 
euments were based entirely on the somewhat 
ritical fears of the dangers that would result from 
essful negotiations. Fortunately, the relations 


\dmiral Tirpitz or the National Liberal members 
of the Reichstag. The Chancellor and the new Foreign | 
are taking a strong line, and that line lies in 


| 
| 


has had various adverse influences to 
contend against within a week. It continued to the 
week to be disturbed over the general 
olitical situation, and on Monday the anxiety appeared | 


The Bourse 


1 i 1 + 
end ri ADL 


to reach a climax. It was attended by very heavy 
selling orders from the provinces and very bad breaks 
in values. On that day the whole market gave way to 
political pessimism which centred around ithe disagree- 
men ween Bulgaria and Roumania, and was dis- 
tinct] nforced by the hostile tone of certain Russian | 
newspapers toward Austria. The market was also badly 
‘nfluenced by reports of lower iron and steel prices in 
Belgium and the United States; and similar news 
| from England on Tvesday was one of the bear factors. 


Unsatis! 
yntinued, and the heavy slump in copper has | 
added to the general nervousness. By Tuesday, how- 
ever, a somewhat more favourable reading of political 
weather signs was apparent, despite the bad impres- | 
sion created by the French Army bills; and by yester- | 
day confidence gained a marked support from various | 
The news that the Russian Finance | 


news from the German iron trade has | 


actoryv 


aiso Ctl 


politic al factors. 


Foreign Secretary in their attitude towards | the mind some of the earlier indiscretions of the Kaiser, 


| estate 
formed ; 


| Was speaking. 


| demand for food receives little encouragement { 
| agricultural census held at the end of last year, 


Minister had given bankers reassuring statements 
regarding the political situation had a decidedly | 


calming effect here, and this was assisted by a report 
that Russia is advising Bulgaria to meet Roumania’s 


1 
demands 


in the matter of frontier readjustment. More- | 


| 


' 


over, the journey of Hakki Pasha to London was taken | 


as a sign that the Porte is trying to resume peace 
negotiations. The rather firm tone of the other lead- 


ahi. 1 
ai nere 


Prices, accordingly, recovered a part of 
the ground recently lost. Speculators for the fall were 


observed to cover their engagements, and buying | 
orders the outside public, which had been very 
scares some weeks, were filled in considerable | 


volum: Execution sales, 


the market on Monday and Tuesday, were not 


1 i. . , 1 . < » Oo < , ae P » ' t . > — } > | 
observed again yesterday. | a ae have for . ny no a a betwee . the | 
‘ . : . : ‘ ‘ c party and the ! ste Mé 2 pF ay 
Che ney market has continued to disappoint all | \@™M0H Ye 2 4 « saad ro . a = a | 
‘ “. *,° p g.cag. | Sead rity ‘ntre and Socials : srs the Come | 
hopes easier conditions. A heavy volume of bills | ™@JOmty of Ventre an Clalist members the m= | 


vwas Sf t 


in from the provinces for discount on Monday 


i 


which tended to demoralise | 


|no means keeps pace with 





who is himself now, as always, an enthusiastic agricul- 
turist. 


Before the Agricultural Council the Emperor 


delivered a spirited lecture on the success of certain ex- 
periments carried out on his estate at Cadinen, in im- 
| proving the yield of certain crops. 
in a conclusion which came very near the border-line of 
| party politics, can, and must, supply its own needs in 


Germany, he said, 


foodstuffs. He referred also to a certain farmer on his 
whom he had ‘‘ kicked out’’ as being ‘‘ no 
Unfortunately, the Kaiser had been badly in- 
the farmer, after a 


geood.’’ 


successful lawsuit, was 


he claimed credit. It appears, from the 


indignant protests of other Westphalian landlords, that 


now 


the same rye has been grown on neighbouring estates 


in some cases for the last twenty vears. Finally, 


body, the Agrarian League, 
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‘ 


|ence to a certain kind of rye, for the introduction of | 
| which 


a par- | 
| ticularly warm telegram in reply to the congratulations 
|of that purely political 


sounded somewhat out of place when the full reports | 


| of the League’s proceedings appeared, containing a 
[violent attack on the policy of the Chancellor, the | 
| Kaiser’s official representative. 


to satisfy its own 


from the 
the re- 


sults of which have just been published. Below 


is a 


| table giving the number of oxen, sheep, and swine for 
the whole Empire in the last four censuses : 


Uxen, 


pHneep owine. 
EGUO ccc 18,939,692 .. 9,692,501 16,807,041 
eee 19,351,368 .. 17,907,137 .. 18,920,666 
1907 20,630,544 .. 7,703,710 .. 22,146,539 
PP hee sa 20,158,738 .. 5,787,848 21,885,073 


Between the years 1907 and 1912 there was a drop in 


oxen ol 2.3 per cent., in sheep a drop of 24.9 per cent., 
and in swine of 1.2 per cent. 
taken place in South Germany. 
North German States there was actually an increase. 


Of course, a good part of this year’s fall can be traced |! 
: : 'to the unfavourable harvests of 1911, but even if this | 
ng European Stock Exchanges also reacted favour-|.— 4.) ae 1 , . | 

| is discounted, it is clear that the number of animals by |} 


tion. 


The fued { 


between the Centre and the 


Government 
| has been carried a step further by a series of attacks on 
Admiral Tirpitz in the Budget Commission—a move all | 
| the more remarkable considering the close relations | 


The optimism of the | 
| Kaiser as to Germany’s capacity t 


| still happily in possession of his farm while the Kaiser || 
Nor was he more fortunate in his refer- || 


The chief decrease has | 
In some of the smaller 


| mission, despite the protests of the Marine Depart- | 


; 
} 
i 
' 
1 


* = aye . if 
the rapid increase of popula- |} 


} 


|| 
| 


' 
i 


and otitam . oa . eg sain ‘ | ment, demanded the reduction of service from three to || 
aaa aa seme oe — ae two years for marines and coast artillery. Che | 
denotes kigheehemie mark for this omer The demand} Centre next announced that the mess allowance for |) 
for day-to-day advances also remained very brisk, and | officers should not be paid while their vessels were in | 
the has kept up to about 5 per cent. By yester- | port. This was too much for Admiral Virpitz, who 
day, however, the provincial requirements dropped off | immediately threatened to resign on the day this pro- | 
considerably, and the big discounting houses, which | posal became law. The ¢ entre saw that it had gone 
had hitherto maintained. a very reserved attitude, | too far. The motion was postponed for further con- | 
began to take an interest in the bill market. This | sideration, and was later so modified as to have no 
weak tendency in the rate, but it was finally | practical meaning w hatever. Some ‘surprise * as | 
changed. The first engagements of con- created by a declaration of the Socialists that they 
tengo money were made yesterday on a basis of sh per would not in any case have voted for the Ce ntre’s 
cent. This represents an unusually high level for | first motion. From this it would appear that the | 
I It compares with 4} per cent. last year, | Socialist party is perhaps, after all, not — | 
when the rate a regarded as abnormally 4 The | vv a a a ee oe wn tm aa aa cetaie 
‘atest return of the ichs _ , it has at| intrigue, of whic Bf rtnight ago, ing |) 
last mall pring in age sei ar yr nein continues | about a new Reichstag election. Yesterday the Reich- 


than last vear. 


stag passed for the fifth time a resolution against the 
| Stay 


the Agricultural Council and the Bund der Landwirte | anti-Jesuit law, but this purely platonic vote is no 


Berlin. 


ian League) have both met during the last week | more likely to have any effect in the immediate future 
Neither of these representatives of German | than its four predecessors. 
‘cuiture showed the least sign of modification in the | 


The preliminary figures of foreign trade during 


nigh Protectionist policy, which is keeping the price of | January show another large increase. Imports reached 


rman demand either for corn or meat. 


Several | 
‘S In connection with these meetings recall to 





} 

; 

; 

i 

} 

' 

} 
| 
' 
i 
i 
} 
j 


} 
's at so high a level, without being able to cover | a total of £47,477,550, against 442,154,100 a year | 


ago, exports £38,627,150, against £31,348,400 in the 
previous year. 
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|| AUSTRIA-HUNGARY.—FUTURE RELATIONS OF 
AUSTRIA AND HUNGARY—DR WEKERLE'S 


SPEECH—THE BOURSE. 


(FROM OUR CORRESPONDENT.) 
Vienna, February 19. 
Dre ALEXANDER WEKERLE, who as early as 1890 freed 
Hungary from its continual deficits, who reformed 
s, State monopoly and the currency, and succeeded 
in passing the new Church laws, came to Vienna last 
Saturday after a silence of eighteen years, to speak on 
the political, financial, and economic relations ol 
Austria and Hungary, and created a deep impression. 


taxes, 


This able statesman succeeded in impressing on his | 


audience, which comprised all the important personages 
on both sides of the frontier river Leitha, the belief that 
Austria and Hungary must lose no time in establishing 
durable relations which will put the joint Monarchy in a 
position to conclude commercial treaties for long terms, 
and put a stop to the uncertainty, the formidable 
obstacle to Austria-Hungary’s natural development. In 
his speech—the delivery of which occupied two hours— 
Dr Wekerle first showed the causes of the regrettable 
fact that for the last ten years Austria-Hungary’s ex- 
ports have been less than her imports, and that since 
1908 this deficiency has been increasing in an alarming 
manner. In 1911 imports already exceeded exports by 
692 million crowns, and when the figures of 1912 are 
published they will show that the decrease of exports 
had not reached its climax in 1911. This fact becomes 
undeniable when we remember that the price of raw 
material has risen, in the case of cotton by as much as 
40 per cent., whilst the price of flour, one of our chief 
items of export, has fallen by 2 crowns per ewt. The 
drawback in Austria and Hungary has been that all the 
Governments for the last fifteen years have had to make 
provisional arrangements, generally just before treaties 
were expiring and even after they had expired, so that 
nearly all the treaties were patchwork, based on granting 
favours on both sides, which were felt as disadvantages 
by those who had to concede them. Dr Wekerle bravely 
discussed the question avoided by all Governments—the 
interests of the agricultural element, which bind the 
negotiations for treaties of commerce hand and foot 
when they are anxious to help industry. The fear of 
agrarian Opposition is so great that the mere possibility 
of importing live cattle has not been discussed for years. 
Dr Wekerle, with the courage inspired by conviction, 
said that serious consideration should be given to the 
question whether the interests of Austrian and Hun- 
garian agriculture do not advise the import of live cattle, 
the reduction of the duty on fodder, and at the same 
time measures to prevent the export of fodder. It is 
difheult to imagine the surprise caused by such a pro- 
position in a country where the possibility of the import 
of live cattle has been struck out of the programme of 
every succeeding Government, though, of course, they 
are all convinced of the wisdom of such a measure. 
Wekerle says: If the burden laid on industry becomes 
heavier every year we must give it a chance of earning 
more, but by excluding the product of countries which 
might buy from us we have diminished our industries’ 
chances of doing business. Foreign rivals have 
taken many of our export markets away, and 
the concessions we have been obliged to grant 
in Our treaties have not been balanced by favours 
of equal value. We made heavy sacrifices for the 
chance that our agrarians might export cattle and 
pigs, and in the course of time it was shown that these 


exports decreased instead of increasing. It is an un- 


deniable fact that in its effects our past commercial | 


policy has not benefited agriculture on a large scale. 
Even the rearing of cattle has suffered under the pro- 
hibition of importing live cattle. Dr Wekerle in his 
speech drew up a complete programme to be followed 
when the negotiations for foreign treaties begin. No 
favours must be granted that will not be fully com- 
pensated. Dr Wekerle’s opinions on the political atti- 
tude to be adopted by Austria-Hungary were quite as 
startling as his economic views. The events in the 


\ Balkans, he said, have had a paralysing effect upon 


THE ECONOMIST. 





| 
| 
| 


| 
| 
j 
| 
| 
j 





! our economic life, but the formation of! 
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aly 


in our immediate neighbourhood must }, 
basis for the development of our interests. 
draws near when these new markets wil! 
the competition of the world’s industries. 
be prepared to show up at the right time, 

purpose Austrians and Hungarians must hold togethe, 
for the bigger a competing concern is, the more }; 


De Open to 
We must 


1¢ 1 
4 10F this 
‘ 


i 
it is to win in the end. Dr Wekerle me: aa 
drawbacks under which Austrian and Hungarian jp. 
dustry and production suffers. The Continental situa. 
tion makes the import of indispensable raw material 
dificult. Coal and iron will always be dearer here 
than in the countries where our competi: dwell. 
Besides, the Customs duty on many kinds of ray 
material and half-manufactured articles is such 4 
hindrance that its abolition would be a great adyap. 
tage. The population of Austria has increased } 
2,421,226 during the last ten years, that of Hungar 
by 1,631,928, being a totai increase of 4,053,154, n 

including Bosnia. Of course, this increase alone mus 
cause a decrease in the exports of victuals, the pro- 
duction of which does not normally increase; it must 
cause the import of such victuals as are not produc 

at home to increase considerably, but it should also 
proportionately cause an increase of the nation’s in- 
come, and this it has not done. On the contrar 


during the last ten years the demands upon life have 
increased considerably, the great majority of the 
population wants to be better housed, clothed, and fed 
than formerly, asks for amusements it did not crave 
for ten years ago. It is the duty of statesmanship to 
put the population in the way of earning more and 
living in a better way, rather than to let it pay the 
price of living higher from year to year and expose it 
to privations of all kinds. 

At the end of a banquet, which followed the speech, 
Dr Wekerle said that he hoped with all his heart that 
Austria and Hungary would approach each other in a 
spirit of sincerity, since by their quarrels some third 
party was always the one who gained. The Neue 
Freie Presse said in its leading article on Dr Wekerle’s 
speech: ‘‘ It was more than a great success it was a 
great event.’’ 

The Vienna Bourse, in its innate optimism, did not 
allow the prolonged uncertainty of the politica! situa- 
tion nor the fluctuation of foreign markets, nor the 
forthcoming heavy taxes that are about to be voted in 
the Reichsrath to make a lasting impression upon tt. 
Speculation is naturally much reserved, and the shares 
that are not in demand fall by slow degrees. But 
whenever hopeful views of an improvement in_ the 
political situation are expressed anywhere, qu 
immediately follow an impulse to rise, which only very 
bad news can stop. Still, what changes there have 
been during the last ten days have been for the worse, 
as the following list of quotations will show 


ations 


Feb. 8. Feb. 15. Feb. 18. 
4 per Cent. Common Rente .... 8450 .. 84.10 83.90 
4.2 per Cent Silver Rente...... 87.50 .. 87.25 85.45 
Austrian Crown Rente ........ 84.55 .. 84.20 83.80 
Austrian Gold Rente ......... - 107.30 .. 107.20 107.05 
Hungarian Crown Rente ...... 8495 .. 83.80 .. 83.20 
Hungarian Gold Rente ........ 10445 .. 104.00 .. 104.00 


State Lottery Bonds of 1860.... 1,568.00 .. 1,545.00 .. 1,545.00 
State Lottery Bonds of 1864.... 620.00 .. 624.00 .. 624.00 
REE cs scccusvinieseseés 334.40 .. 33275 330.00 
POA : <5. vo Sotinddnies -- 509.50 .. SOB .. 510.29 
Austrian Bodenkreditanstalt....1,20000 ..1,190.00 ..1 190 00 
Austrian Creditanstalt ........ 623.00 .. 61950 619.50 
Huogarian Kreditbank ........ 816.00 .. 811.25 £05.00 
Escompte Gesellschaft, Lower be 

Austria ..cccccccscceccces.s 750.00. THO 148.00 

| Landerbank .....4.060+. veevee 513.00 .. 508.40 .. 502.00 
Austro-Hungarian Bank........ 2,035.00 .. 2,010.09 .. 1,996.00 
ME soc cinegadeencs .++ 594.50 .. 589.25 .. 585.02 
Alpine Mining Company ...... 1,030.50 ..1,019.75 .. 1,011 
Prague Iron Industry Company 3,434.00 .. 3,372.00 .. 3,510 
Coal Mines of Briix..........06 798.09 .. 778.00 .. 785.00 
Skoderworks, Pilsen .......... 817.50 .. 809.75 .. * 
Brick Manufactory, Wienerberg 710.00 .. 708CO .. (US 00 
juschtiehrad Railway ..... --- 940.00 .. 930.00 .. 933 
Danube Navigation Company .. 1,290.00 .. 1,282.00 .. 1,260 o 
Northern Railways ........«.+. 4,780.00 .. 4,780.00 ..4 ro 9 
States Railways Company .... 706.50 .. 697.75 .. a - 
Southern Railways (Lombards) 114.75 .. 112.00 .. 10 10 
German mark notes .......... 117.973... 118.05 118 





~ 


‘ Lt eee eS 
wp he ee aes wietige 
i ia a 
> @ 2 


ae 


& 
pfs re 
x : 
%, e 
fe 

% he 
3 ti 
e 

4 li 


okt MER DT 


pain $iaina a eR 


acta ak 











1913.) 


The three largest breweries, Anton Dreher, Mautner | 
Son, Th. and G. Meichl, are being united into 

» concern by a syndicate of banks, including Weiner | 
Bat -verein, Creditanstalt, and Escompte Gesellschaft | 
wver Austria. The Dreher Breweries in Schwechat 
Vienna), Michelof, and Trieste, were converted into 
||. chareholders’ company with a capital of 20 million | 
| erowns if 1905, the head of the firm owning the greater 
The capital will be increased to 
s, 16 millions being the price paid by the 


February 22, 


es part of the shares. 





fhe total quantity of beer brewed in the thre: 


¥ amale i breweries wiil far exceed one million 
- hectolitres : the Dreher brewery producing 
% ; : . . * or : 

% -co.o00 hectolitres, chiefly for export. The other two 

¥ breweries work for local consumption. The total 


about one-half of the total of beer produced 
“Vienna, the other big breweries being that of the 


Citv of Vienna, founded by Lueger (producing 304,000 
hectolitres, drunk by the anti-Semites exclusively), | 
Kuffner (300,000 hectolitres), Hiitteldorf (200,000 hec- 











tolitres), Floridsdorf and Nussdorf (210,000 hecto- 
litres 

‘ = = 

. t he Gi 

etters to the drtor. 

|= RAILWAY ECONOMIES. 

= 

j TO THE EDITOR OF THE ECONOMIST. 

: Sirn,—The demand for further information as to | 
actual operation of our railways, which has been made 
with ever-increasing insistence in recent years, has 
usually been met by the reply that the managers and 
directors have, though they do not publish it, all the 

tion necessary to enable them to supervise their 
subordinates and to secure that the traffic is worked 

i with efficiency and economy. 


. 


ures recently published by the London and South- 
Railway supply a significant comment on the 

of this claim. In the past half-year there 

was, we are told, a reduction of over 10 per cent. in 
goods train mileage. The receipts per goods train 
reased by so per cent. in the first half of 1912, 

by a further 16 per cent. in the second half-year. 
to understand that the staff were already doing 
was possible to secure satisfactory loading in 


aCCuracy 


igtt? Or have they, perhaps, done more than possible 
i2° A rise of 16 per cent. on the top of a previous 
10 per cent. is surely a quite marvellous jump, 
ss there was slackness before 1912. 
SC 


re startling are the figures in reference to the 
principal London station of the company at Nine Elms. 


In spite of a slight increase in the outward tonnage, 
2 » lewer wagons were used to carry it. The 
© load per wagon was increased by 12} cwts 


probably means by about 30 per cent.). 


THE ECONOMIST, 


a mpany for the St Marx and Timmering 
brewt of the other two firms. The new shares 
will not be emitted until a favourable opportunity | 


| vears, I now wish to make a 


economists are now agreed that t 


| hension 
| by 


| . . 
Governmental mezsures against 


Not | 
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a new outdoor goods manager is wanted, but whether: 
the time has not come that such information should 
be furnished to them as would enable them to judge 
for themselves how far their directors and officers aré 
really managing efficiently and economically the share- 
holders’ property.—] am, Sir, &e., 
A Rattway SHAREHOLDER. 
London, February 15th, 1913. 


yours, 


THE GOLD PROBLEM. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Having read with 
has 


1 . ' 
he r y ux" } 
the utmost interest wha 


been written about the gold problem in recent 


money, resides in the fact that it is the medium 
| for settling international balances. The victory of this 
theory has led to a tendency to concentrate the gold as 


the hands of the « 
The world’s stock of gold, however, 

In Englar 
the constant 


ot 


much as possible in ‘rculation banks. 
is decidedly too 
id 


} r rn 
aVDSO!l puon 


all wants. 
by 


some 


small to satisfy much appre- 


; ce 
is caused of goid 
load ai 
aemand 


} 


+ } ° , 
which 


India, and financiers reputation 
] the 
It is clear, that the Indian 


for gold is not the only danger in this connection, and 


dangers 


| may result from it. 
' 


demand 
| that China, too, will become a big purchaser of gold 
in the near future. 
Under these circumstances, and being of the opinio: 
those who strongly feel that no place should 
| granted again ir our fiduciary systems to the 


o! 





it y s} whit 

| metal with its fluctuating prices, I have been led to 
| consider whether there really is no way at all to giv 
{to our fiduciary circulation a broader basis, making 

| less dependent upon the quantity of gold availabl: 
| without, however, derogating from the principle of our 
present system. As a result of these considerations | 
wish to offer the following suggestion, which, as far as 
I can see, is based on an organical extension of exist- 
ing conditions, and therefore, no such | 
ee as a change of system would certainly cause. 


has, on- 

After the central banks had recognised that one of 
their principal in maintaining the 
stability of the rates of foreign exchange, they most 
naturally began to accumulate a portfolio of foreign 
commercial bills, 


tasks consists 


enables them to a certain 
| extent to control the foreign exchange market without 
|exporting any gold. By this line of conduct, thi 
| banks have actually acknowledged the gold exchange 
system. The formation of a foreign portfolio, how- 
ever, although improving the power of the 
the same degree as does the actual gold stock as far as 
international settlements are concerned, could not bring 
any practical relief to the home market. I think that 
an international agreement, by which the Governments 
authorise their central banks to issue their notes against 


which 


Or was the wagon loading improved, but each foreign gold bills of certain descriptions, would bring 
engine took more wagons, and 1,298 fewer trains | us a good deal nearer to the solution of the problem, 
wr it out. The inwards traffic shows similar re- | Without giving rise to any serious inconvenience. A 


12,500 more tons were brought in, and 22,2 
gons and 1,294 fewer trains were employed 
¢ them. And the explanation given of this revo- 
or it is really nothing less—is that the com- 
S appointed an outdoor goods manager. 
we are told that these good results have 


} 


unnecessary for the company to add to its 
el. . * 
ock. And keeping down the wagon stock 


’e it remembered, saving money, not only in 
in capital and maintenance, but saving in 

to haul them, and in enlargements of sidings 
\ ne yards and goods sheds to hold them. 
al this, the South-Western shareholders have 

Uy to thank the new outdoor goods manager. 

iDly, the shareholders in other companies may 
whether their managers and directors are also 
of waste that is still going on; and may think 
‘is about time to consider, not merely whether 


rp 


tt 
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lot of reasons, which I need not enumerate in your 
| columns, would still lead the banks to prefer the gol 
itself. Moreover, the proportion of the reserve of gol 
| bills should be one unit greater than that of the go 
i where the 


| reserve—for instance 3 : 1 in countries 
| proportion for gold is 4 : 1 now. 


1] 


I do not pretend to have offered herewith a full 
tion of an intricate problem; but I feel that this sug- 
| gestion is worthy of being considered more fully by 
those who have to study the matter, and that it might 
give their researches a fresh and useful direction. 
| Yours truly, 


} 
} 
L. 
| 
| 


1 
SoOiu- 





KEESING. 
Hamburg, February 7th, 1913. 
{But what if the world is suffering, not from want of 
gold, but from want of capital? 


the rise in prices.—Ep. Economist. | 


ssa _—$ 





Bank to 


That the production 
of gold is more than adequate seems to be proved by 
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in Persia. On July Ist the long-pending \ 


is 
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i cae rr cone cree eae a se 

ERSE RA | 1911, British policy in Persia was not without kbo 
i ¢ ° . ° . nN ne, 
THE DIRECTION OF OV i TRADE: | Shuster and his assistants enjoyed at least the bene. 
TO THE EDITOR OF THE ECONOMIST. | volent neutrality of the British Foreign Office, ang 
Sir.—In your review last week of the direction of our Shuster won for himself the regard (\ hich endured 
oversea trade you show clearly enough that our com- | through subsequent vicissitudes) of the British Minister 

merce with the colonies is in no need of artificial | 


with the Stokes affair. It seems worth while to recall 
'the incident. A British officer—Major Stokes—was 
| selected by Shuster as the only available man of suff- 


1908.... 464.8 .... 1281 .... 2503>.... 1268 
1909.... 4795 .... 1452 


roccan 
. . . . . Oc aa s > nae mr, ; i : 
stimulus. But, unfortunately, your statistics begin with | a ass? en by the Foreign Offic , came toa 
the very exceptional year 1907, and therefore show that nea ’ and os y assumed acute proports :. The 
‘* since 1907 exports to the colonies have increased 28 | French ¥ cllow Book has_ supplied us with the key 
per cent. in value, while exports to foreign countries thereof. We now know that the Agadir i: ic nt, SO 
have gone up only 8 per cent.’’ How exceptional the | wildly exaggerated at the time, would have settled itself 
year 1907 was will be seen from the following :— | but for a calculated indiscretion and Purposciul dis- 
; ; | tortion of a conversation between the German | oreign 
Oversea Trae, in MILLIons STERLING, | Minister and the French Ambassador, which limes 
Gross Imports from British Exports to ;}and the Foreign Office, knowingly or un! vingly, 
Foreign British Foreign British | accepted as gospel truth, with disastrous results. From 
Countries. Possns. Countrics. Possns. | that ‘intentioned eit eli te Mniate wees ae 
wee... GERD. cece UMAR: coce MPR csee B44 _—_— ish f a Sia went to pieces 
ee. . Me. oes BE epee. SE “gece See | utterly, and no Britisher can read the bald narrative of 
1905.... 438.4 .... 1266 .... 2156 .... 1142 the American Shuster without a sense of real 
5006... 48D ..... MOD ..... BS .... BS | humiliation. 
ee. OR og  FEGT.. cccs, See wees Oe iO iv a 
—- ——- — —- | The process called ‘* the strangling of Persia ’’ began 
Awovames 453.3 .... B1.1: ..oe 2BG:.... WG 


ooo SOOO: .... IZ 








1910,... SOTB ..c- 105 neces MBL .... 147.3 icient local experience to organise an_ efficient | 
19}1.... 508.9 .... 171.2 .... 295.5 «.... 158.8 | gendarmerie, an indispensability for the practical 
1912.... 558.8 .... 186.2 .... 5104 .... 177.0 , success Of financial reform, wherein resided Persia's one | 
Avecages 504.0 .... 160.2 ..c. 278.0 .... 147.4 _chance of salvation. The appointment displeased the 


awe ten, CRY 2c. SOE 2... SSD... 8 


In the exports it will be noticed that 1907 as compared 
with 1903 showed a rise of more than 100 millions to 
foreign countries, and of less than 30 millions to British 
possessions. It is therefore not surprising that 1912, as 
compared with the exceptional year 1907, shows an 
increase of only some 20 millions in the foreign section, 
and nearly 40 millions in the Imperial section of our 
export trade. Even this splendid recovery in colonial 
shipments, however, only re-establishes the colonial 
average for the last five years in virtually the same pro- 
portion that it bore to the total exports in 1903-7. 

The greatest upward movement which British trade 
has ever experienced began, it will be remembered, 
about 1903. If we compare this single year with 1912 | 
we find increased exports of 130 millions to foreign | 
markets, and 66 millions to Imperial markets. The only | 
difference is that the improvement manifested itself passage in a certain speech (arranged by the Foreign 
much earlier in the foreign than in the Imperial trade. Office) on the Franco-German crisis had set the 

It is therefore plain that, healthy though our Imperial heather on fire, and when the ex-Shah had in-| 
oversea trade is, the export trade with foreigners has | Vaded Persia through the negligence—to use n0/ 
been during the past decade of far greater value to our | harsher term—of the Russian authorities, the 
manufacturers and merchants.—-Your faithfully, | British and Russian Ministers presented a joint Note 

i 


Russian Foreign Office, internal reform in Persia being 
the last thing Russia desired. At first Sir Edward Grey 
resisted Russian pressure, and, after some hesitation, 
stipulated only that Stokes should resign his position in | 
the Indian Army, which he promptly did. But Morocco 
intervened, and a fortnight later we find Sir Edward 
Grey supporting the Russian objection, and actually 
warning a sovereign State whose independence Britain 
had solemnly guaranteed, that Britain would “ recog- 
nise Russia’s right ’’ to take comminatory steps if the 
appointment were persisted in. It was, the Russian 
Note to the Persian Government explained, ‘‘ incom- 
patible ’’ with Russian interests that a British officer 
thoroughly acquainted with the country, the language, 
and the people should be placed in charge of the 
machinery designed to secure an adequate and honest 
| collection of the taxes due to the sovereign State which 
had appointed him. By the end of July, when a certain 


GEorrrey DurHaM. to the Persian Government to the effect that they would 
| in no way interfere with the situation which had arisen. 

| The Russian Consuls and Vice-Consuls interpreted that 

| non-interference by doing their utmost to embarrass the 

action of the Constitutional Government, in one case | 

‘intervening with violence to prevent the trial and 

| punishment of a traitorous Governor. After the rout of 


a RUIN AND THE DECAY OF BRITISH | the ex-Shah, Russia, which had confidently assumed 
| 


London, February 15th, 1913. 
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Reviews of Books. 


INFLUENCE.* | his triumph, went to further extremes. The Persian 


| j 
on | Government having decided to confiscate the estates of | 
Ir is not often that, within measurable distance of the | two rebellious Persian princes, the Russian Consuls 
actual events, one can trace with clearness the reflex | General occupied the premises and declined to allow the 
action which a given attitude in our foreign policy at | inventory to proceed. Russia, meantime, raised objec- 
one point may have upon our foreign policy at another | tions to the contraction by Persia of a loan through 


point. Such lessons are uncommon, and it would be un- | Seligman Bros. 


wise not to profit by them. Mr Morgan Shuster’s book These and other arbitrary acts raised no protest {rom 
contains much of value both as a page of contemporary Russia’s partner in ie . caine of Heevian ‘nde- 
history and as a human document, for which his British pendence Morocco at ee d rage rs d Grev’s 
readers will remain his debtors. But its supreme im- eo aa” See eee: Saas a ' 


| 


am zon. Lov . , itis foreign 
portance for them lies in the proof it inferentially pro- ees abs aa ara ee for || 
| eect en in er Persian policy—a | his attitude in that meinataeiiens on the strength of alleged | 
| ebeaidiialls ; th aie eet an hardly fail es be | facts and inferences, every one of which has since bee? || 
| Pro as the direct outcome of an infatuated and | disproved, the Russian Minist t Teheran revived once | 
i ill-informed support of France (or rather of certain | ae | * affa; nF =e rs ee } pellious | 
}} elements in France) in connection with the Moroccan | °. the affair of the confiscation of the rebeliol 
| 


Bia : | princes’ property i overnment || 
crisis last summer twelvemonth. Up to the end of June, , property, summoned the. Fecsam % 


, dominic si : . rs aa 
al { Persia."" By W. Morgan Shuster, ex- apologise for the “‘ insult’ offered to the Russian 
Treasurer-General of Persia” (London) T. Fisher Unwin. Consul. The demand was couched in the form of an | 

ee sessile mama 


° . . +/ i} 

oe : to withdraw its gendarmes from the premises and to | 

| **The Strangling of 
} 
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, and Russia poured troops over the border. 


fn - extremity, the Persians sought the advice of 
‘ua Reitish Government. Sir Edward Grey cabled re- 


Persian ¢ abinet, through the British Minister, that if an 

were made the Russian troops would be with- 
So Persia grovelled at Russia’s feet. Promptly 
Russia presented a second ultimatum, demanding the 
+e dismissal of Shuster and his assistants, and 
also of a British subject, Mr Lecoffre, who had served 


nending acceptance of the ultimatum, assuring the 


in the Persian Treasury for some years. Failing com- 
I ¢ - 7n. 
oliance, Russian troops would advance upon Teheran. 
Again Sir Edward Grey supported the Russian ultima- 
tum ! 


So Shuster went. That, in brief, is the story un- 
folded in these pages, although there is much more 
Russian proceedings ; for example, the merciful 
measures adopted by Russia in Tabriz and elsewhere, 
as to which we have been enlightened by Professor 
\nd since Shuster went confusion has become 


3row 
worse founded. Russian troops have not left Per- 
sian territory. The Cabinet is the abject tool of the 


Russian Minister at Teheran. 
in the British zone chaos reigns. 


hardly permits of doubt, unless, indeed, at the eleventh | 
hour British dignity and respect for engagements re- 


assert themselves, and Persia is given at last a 


chance. Meantime, we may perhaps ask ourselves | 
whether it was worth while paying so heavy a | 
price pour les beaux yeux of the French colonial jingoes 
who 1 hed to the absorption of Morocco over the 
ashe the Algeciras Act and upon the toes of the | 
Germans, and who, but for Germany’s action, would 
have converted the Shereefian Empire into a privileged 


for French hommes d’affaires, to the detriment 
of tl ld’s trade. As to Shuster, he made a gallant 
He 


fight. But the odds were too great for any man. 


honest ; but he could hardly hope to inculcate honesty 
into Anglo-Russian diplomacy. The two things, as a 
Russian Note might put it, were ‘‘ incompatible. 
Therefore The Times (not the Novoe Vremya) accused 
Shuster of h 

Nationalists. Mr Shuster happened to be serving the 
Persian Nationalists, who formed the constitutional 
Government of Persia! Doubtless the diplomatic code 
ls would have required him to throw over his 
mployers and assist their enemies, as was plainly 
i }him by the Russian Minister it would redound 
personal interest todo. But if Shuster had been 
of that type the world would have been the poorer, be- 
cause ‘from the rare circumstance of public conflict be- 
liplomacy and an honest individual possessing 


tween ¢ 


strength of character) sparks fly to illuminate the 

nnhi; . . ¥ . 

publ nscience and give force to those influences 

which = lav will meas ipl atists the s > 
uch some day will demand of diplomatists the same 

standard of conduct and of honour demanded of other 


ints in the State and of the ordinary citizen. 


A MINING ENCYCLOPADIA.* 


ihe Mining Manual’’ and ‘‘ The Mining Year- 
ve been united, and appear this year for the 
one volume, produced by Mr Walter R. 


THE ECONOMIST. 


| Report of the Proceedings of the Anglo-German | 
In the neutral zone and | 
The ultimate issue | 


time have succeeded in making Persian finance | 


oF the peace movement, its basis 


aving ** thrown in his lot ’’ with the Persian | support the movement 


| The “ Flash” Stock Exchange Calculator. 


tory of about 2,300 further concerns that have been || 


wound up or merged in other companies. An analysis 
of the balance-sheet is given in each case, also full 
details ol dividends, Ore reserves, outputs, borehol: 
results and plant, and the index enables the reader to 
find quickly the details he requires. Mr Skinner has 
certainly succeeded in producing a book of reference 
that will be almost essential to all those who have to 
deal with mining concerns. 








BOOKS RECBIVED. 

Elementary Economics. By S. ]. Chapman. (London) |} 
. ? ~ 7 

Longmans, Green, and Co. 2s net. 
The Mineralogy of the Raver Metals. By 
and W. O. Wootton. (London) 
Co. 6s net. 
Deutschland die Erste Industrie, Handels, und Geldmacht der \| 
Welt. By Dr. J. Minoprio. (Berlin) Hans Walter. |} 
50 pf. | 


Cahen 
and 


y Edward 
Charles 


’ ; 


nderstanding |} 
Joint Com- || 


, 


Conference, London, 1912. Issued by the 
mittee, St Stephen’s House, Westminster 


Gold, Prices, and Wages. By J. A. Hobson. (London) 
Methuen and Co. 3s 6d net. 
Swords and Ploughshare By Lucia A. Mead, with a || 


foreword by Baroness von Suttner. (London) || 


G. P. Putnam’s Sons. 6s net. 
Tanffs at Work. By J. H. Higginson. (London) P. S. j} 
King and Son. 2s net. 
How to Read the Balance Sheet of Concern 
By Francis W. Pixley. (London 
Gee and Co. 1s od net. 
Handbuch dev Friedenshewegung. Part I. 
Fried. 
(Berlin 
Warte.” 


This volume contains a 


a Commercial 
Third edition. 


By Alfred H- 
Second Edition, revised and enlarged, 1911 
and Leipzig) Verlag der ‘“ Friedens- 


great mass of useful information about 


, character, and ends. It also con- 
tains biographical notes on the chief persons connected with the 
movement, as well as a list of unofficial 


organisations which 


{London) Gall 


and Inglis. 


This booklet « 


; 

2S net. | 
. ne ts 1 > 1 + hye ' 4 rn 
ontains four tables, designed to exhibit in an in 
stant the yield per cent. on stocks and shares at the market price 


By moving a slide so that the dividend appears opposite the | 
arrow pt eld per cent There is also a 
table for high dividend securities whose current value exceeds t 


usual tables. The device may well prove of service to those wh | 
; 
: 


chase price, an nts to the y 


seek a simple and speedy method of calculating yields 





NEW CAPITAL ISSUES. 


City of Auckland.—Issue of {100,000 debentures to 
bearer at par, part of an authorised issue of £225,000. The }} 
debentures will be repaid at par on January 1, 1934. The }} 


loan is issued to provide funds for street improvements, and 
is subject to existing loans of {1,227,200, covered by an annual 
charge of £64,143 for interest and sinking fund. The 
revenues for 1911 were £182,533. The security is a sound 
investment. 


Otis Steel Company (of Cleveland, Ohio).—Offer for 














(he book, which retains the form, style, | sale by the Industrial and General Trust, Limited, of 
ado rd appearance of the ‘‘ Mining Manual ’’ is | = 
of bulk, comprising over 1,350 pages. The | NATIONAL BANK OF TURKEY, | 
w classified i ‘Oo sections, ‘* ican ’’ and 
Ss . d in two sections, Afri | Ginecstndt Qaateal ~~» gnnenene | 
neous,’’ but no corner of the mining market SK .at.+6. ence me £250,000 
|, and many even of those companies whose | President: Six HENRY BABINGTON SMITH, K.C.B,, 0.8.1. | 
no alt j stock Exchange | Head Office - - CONSTANTINOPLE, 
a t 7 ilt 7 on the London Stock Exchang | oe eager, Hl. P. ROMANE } 
ied. A prefs Skinner gives a Con- | 1 
: preface by Mr Skinner g Londen Cumasities: | 
of the features of the past year in the | THE HON. SIDNEY PEEL, Chairman. | I 
vorld : oes eG n't ON. HUGO BARING. | C.8.G aD N, Esq, 1 
vorld; the body of the book gives particulars Fae ET OHENOUGH, Esq., C.M.G. |_R. H. MACAULAY, Esq, i 
companies, while a full index also enables the | E. N. MEYER, Esq. 1} 
a system of cross references to trace the his- | London Agency - - - 50 CORNHILL, E.C, i] 
Manager, R. HECHT. | 
Mining Manual and Mining Year-Book.’’ By Walter R c i} 
ning Manual and } ) yW ANKING BUSINESS TRANSACTED. 
Published by Walter R. Skinner and the ‘ Financial GENERAL B 
rrice 15s LLL LLL LLL LLL 
— ne rercereeeenrcreneseiesnsneeensieee ei eee a ee ee 
Le 
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$3,000,000 5 per cent. i 
cent. (f96 3s 10d per $500 bond). 
issue foes to fas 000, but this may be exceeded to the 
extent of additional share capital issued for cash whea 
the trading profits for each of the two consecutive years 
exceed three times the sum required for interest and sinking 
fund on a further issue. The bonds will be repaid at 105 on 
January 1, 1955, but a sinking fund of 1 per cent. per annum 





os 


first mortgage gold boads at 93} per 
The bonds form part of an 


| beginning 1916 will be applied in drawings at 105 or purchase 
| below that price. The present company was formed in the 


beginning of last year to take over the Olis Steel Company, 
Limited. The audited profits of that company for four years 
are shown in the prospectus, and the profits of the new com- 
pany (subject to audit) are put at $536,000 for 1912. _ Profits 


| in the iron and steel trade are always subject to fluctuation, 


and the possibility of a lower margin of profit through tariff 
reduction in America has to be taken into account, but the 
security for the bonds is good, and the yield of nearly 5} per 


| cent. is attractive. 


| shares of 2s, of which 140,000 have been issued. 


Escot Rubber Estates.—Capital £40,000 in eevee 
1ere is 


'also {15,000 6 per cent. debenture stock convertible into 


| shares at the rate of 400 shares for each £100 stock. 
are now offered for subscription 100,000 ordinary shares of 
| 28s at 3s per share. 


| this area 824 acres are planted. 


There 


The company was formed in October, 
1909, and has acquired estates aggregating 1,285 acres. Of 
The crop of rubber for the 
IgI2 season was 21,160 Ib3, and for the first four months of 


‘the current year 11,654 lbs have been harvested. The 


j 


i 
} 
j 


| cent. of the net profits. 


| present issue is made to provide for extending and completing 
| the present planted area. 
ordinary shares has been paid for the year ended September | 


A dividend of 6 per cent. on the 
last. The original purchase price included the right to 5 per 
The premium of 50 per cent. on the 
present issue seems hardly to be justified at present. 


Regent Street Fur.—The company has a nominal 
capital of £25,coo, in ordinary shares of 10s, but only £15,000 
is now offered for subscription. It is formed to acquire and 
carry on the business of furriers, known as Menell et Cie., 
Limited, 306 Regent street, and will also take over the busi- 
ness of Court dressmaker of the shop above. The profits 
of Menell et Cie. are stated without making provision 
for management, interest on capital, or directors’ fees, 
and are said to average 40 per cent. per annum for 
the last three years on the capital employed. The 
purchase price, including £5,000 for goodwill, is £11,500, 
payable £8,500 in fully-paid shares and £3,000 in cash. 
Estimates of profits anticipate a 55 per cent. return on the 





| 
| 
| 
| 
| 





issued capital, and money is to be deposited by the vendor | 

















THE ECONOMIST. 








ee 
. « "rT >< 
[February 22, 1913 
7 nT, 
PUBLIC INCOME AND EXPENDITURE 
REVENUE, 

Po yo is sae ro -Re EIPTs, <——— |... Paaeres 
Estimate Apl.1,'J2,Apl,1,'1) ee 
for Year to to 3O| sen a eek 
1912-13. | Feb.15, Feb. 17, Ba ree 

_1913. 1912. 1913 ygp 

Balances in MWxchequer on z & £ é 

lst April :— a 
Bank of England ..... ee 10,623,073 12,518,374 
Bank of Ireland ....... ee __ 845,518 1,027,797 
REVENUE. 11,468.59) 13.546 17) 

CaBtOMs.....sseeeeereeesee 53,900,900 29,138,000 29,7200 446 o0df Ey 

Excise -.........cccececee | 37,100000) 33,068,900, 33.9300 86.307 Loe 

Estate, &c., Duties ....... | 25,450,000, 22,805,000 22154300 4erdy se 

Stamps sesccccccccccsceces:| 9400000) 8858 9K 814600. 116 0K 106m 

MRE BOE cccccccccccccccs = we 

BEOESO DUG. cccsccccesece ° 2,700,000, 1,700,000 1,960,00 CU) 240.09 

Property and Income Tax,. 44,100,000 28,322,000 29,512.00 2812.0% 2.934.000 

Land Value Duties ...... * 545,000, 294,000 = 391,00" 0 * 40g 

Post Office .......esee002. | 29175,000, 25,270,900! 21,820,304 00 622.0 

Crown Lands ............. 530,006, 430,000 430,00 ag 

Receipts from Svez Cana) “ 


Shares and Sundry Loans 1,289,000 1,403,263 1,273,437 
77.874 


] 
évcccocesess| Seeman S6138350 


Mis>ellaneous 2,377,874 482 Oy 
Revenue ..... Se saeceesl 187,189,000 153,915,597 151,676.31) 5.861092 69am 
Total, including Balarc3 ....... 1€5 382,188 165,222.48 

OTHER RECEIPTS. 

Repeyment of Advances for Bullion .. | 1,200,000 1,400,000 0 

Repayment of Advances for Interest 

on Exchequer Bonds under the 

Capital Expenditure (Money) Act, 

MUD ant Nasa tase eakevtessseusvewsic 158,045 143,481 
For Treasury Bills (net amount) ....| 6,400,000 os 
For Exchequer Bonds issued under 

the Capital Expenditure (Money) 

aa ala hile Diane dae be 4,060,90C 
For Exchequer Bonds issued under 

the Cunard Agreement (Money) Act, 

sig TT OO ee ere - 2,080,000 

Under Telegraph Acts, 1892 to 1907 ..' 1,000,000 600.0 0 

Under Telephone Transfer Act. 1911 40,000 3,0000% 

Under Military Works Acts, 1897 to 

tis Avesnevctacsans (eeabeapasie Ps 150,000 co 

Under Land Registry (New Buildings) | ' 

ED eh cahaciven vesabenstacsees 12,000 ee oe 

Under Public Buildings Expenses Act, 

Mt. Aibhesa lene tebenaons A eneennss 20,000 ee ee a 

Under Public Offices Site (Dublin) 

Te re ee a6 25,000 ee 
Cunard Loan, Repayment on account 

ES hbisnalwsesawensianes 130,000 130,000 

Suez Canal Drawn Shares ............ 11,902 9,900 

SE CS. vnc asusaduedndenes ee 250,492 

Temporary Advances, Deficiency .... ee 1,500,000 

Temporary Advances, Ways and 

Means (including Treasury Bills 

£3,000,000 in 1912-13 and £7,100,000 | 

i Pe ee | 4,800,000) 9,109,000 “4 ‘ 

UD Sob nndelenecsuteasedscseass 1183,195,056/ 183,611,525, 5,961,092 6,309,000 
On the 22nd July, 1912, and 7th February, 1913, respectively, Exchequer 


Bonds for £4,000,000 and £3 .000,000, bearing interest at 3 per cent., and 
repayable January 1, 1930, were issued under the Telephone Transfer Act, 








company sufficient to guarantee a 10 per cent. dividend for i911, in tart aes = ay Se ee 
a si s | . ompany’s undertaking. ‘hese transactions do not appear in the above 
the first year. : If the prospects of profits were really as statement, as they did not involve any Exchequer receipt or inoue f cash. 
favourable as pictured in the prospectus, the capital would 
be raised and the profit secured privately. EXPENDITURE AND OTHER ISSUES. 
Estimate Total Issues out of the Exchequer 
for Year to meet Payments from 
ae “ee — Isevns. 
NEW LOANS AND NEW COMPANIES. ‘Guaete agt.1,7. Apl. J. i bt dl one 
- mentary! pp Yo , 7" \e Feb. 11, 
The new issues of the current year and date of Grante). | Feb. 25, | Feb. 27, | Feb 1, | Fee. 
he li v llows :— eo a a ‘ 
opening of the lists have been as follows National Debt Services ... | 24,500,00 19,459,031 20,710,957 7,459 263/55 
Capital Applications. mone en -.| 1,225,00C 925,894 = 877,373, 196.601 SH Bb 
s aymen Local Taxatior 0 
: Amount First Further| Accounts, &e. ............ 9,584,000 7.382.711 7,268,895, 53,200 40,K0 
Nominal Receivable by Payment Iiia- | Other Cone. Fund Servicee., 1,709.00) 1,515,118 1,514,708 aD call 
—" ae — . « Supply Services ............ 154 528,00 127,655,326 118,226 965) 2,582,437 = ag 
ry 19.677 333235 
Amount previously recorded .... oe -- 30,650,046 .. b bao ee Bxpenditare.... ......  191,5560t 151,958,024 148,598,878, 2,819,577 55525 
ISSUES OF THE WEEK— OTHER ISSUES. 
Fortuna Nitrate, £1, at £2 10s For Aavances for Bullion ...... ..| 1,450,000 1,350000 1000% 
hs iia 44,000 110,000 110,000 . For Advances for Interest on Ex- 
Gwalia Consolidated (in liquida- ’ . , chequer Bonds under the Capital 
tion), 2s 6d with 1s 6d paid Expenditure (Money) Act, 1904 .... 133,045 143.45] 
I 00,000 .. 40,000 10,000 .. 30,000 | For Treasury Bills (net amount)...... oe 3,600,000 
Industrial and General Trust, a mg ng 
&5, a6 4B Gob. 18). 2.20.00 50,000 .. 240,000 30,000 .. 210,000 : apital Mxpen- 
Sianderd Oll of Mexico “Asis 7 ere. +: eee Len reheteraeteaead | 
ndard Oil of Mexico ‘ A,” 2s ee ae es 
pe ee dD) one e anne ns = 30,00) 30,000 7,500 22,5c0 | Debt Commissioners... ... pad 080,900 
anal oie yarn an For Exchequer Bonds issued under ’ ¥ 
44% Bonds, at 974% (Feb. 15)2,222,220 2,156,615 111,111 ..2,055,531 | the Cunard Agreement (Money) Act 
London Asiatic Rubber and Pro-" Under Telegraph Acts, 18st to i907""""| 1000 “sone *. 
juce, 2s, at Feb. 15).... , , ; oot, sce) Sey . 
eens aS ea. 10s 10,000 50,C09 50,000 Under Telephone Transfer Acts, 1S]]) 40,000, 3,0 0,000 .* 
ini tic unss dese 15,000 1,500 13,500 | Under Military Works Acts, 1897 to 1903, oe 150,00C * 
| City of Avckland 44 % Loan, at — —_ istry (New Buildings) 18 000 7,00¢ 
i eal AST: 100, / . nee eracceccessccccsescsers 2 ** ~ 
| to aha — 5000 «- 95,000 | tynder Public Buildings Exp. Act,i903, 2000/ ... | 2 - 
tine ee ee eecccecnae 10,000 10,000 2,500 .. 7,500 | Unter Pulile Otices Gite (Dublin) Act, 25,001, 
tis te ‘o. Clev ‘ POPP O OR ee eee eee erent eetesese ' ee ee ii 
me hig) 5 q - Mt. “Sinking Surplus Revenue, 1907-8, issued under 
Fund Gold Bonds, at 934 ya Section 93 of the Finance Act, 1908 .. H,0K | 19,00¢ 
GTI onc cnesancsesaey SD 584,375 61500 .. 521,875 | OM Sinking Fund, 1910-11:— sienna = 
- $496,020 .. 420,111 ..3,075,.900 | "sgpetnndertheFinanceAct,191:—| |. < 
Total offered for subscription to date . Total offered for subscription for the Section 16 (1) a See ae 35,500 mm | - sie 
in— whcle year -- Section 16 (1) (c).... == 470K, se 
cue tp sedeuesens ese £34,146,066 ae -eusas eccvese seeees £210,850,156 | Old Sinking Fund, 1911-12, issued to 
eee esese 26,663,412 S0ebsbccces ee+s 191,759,352 PN i 0556 cinntcctiiibhakenaae 5,000,000 ee ' "* a, 
— dilpinh v0 censceceeee co | SRE 1. BORO ccaccsccces seseseees 267,439,053 | Cunard Loan Repayment issued to the 
B10 wn... eens sovence: (EGE | -BEED ccotcnsseccvd «++seee 182,355,783 | National Debt Commissioners under| 
BED wsrnnerernnsenvenere 55.574,557 | 1908 ..... ecebeskd er 192,203,751 the Cunard Agreement (Money) Act), 
Mlbashdnesncehsanas on 31,610,399 | 1907........ sacqencheind Bee) EEN agcddesecsssesensponsd ceseceeees| 130,000, 130,000, «. : 
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SacSeesecesecenos eee 88 ee 88 ee oo co SF co 
| German Imperial 3%, 189] 1 : 


| ecce ee 76 oo Roe UE tee” Tn 
neluding Treasury Bills £3,000,0C0 | Greek Monopoly 4% ........ coy an a a oe 3 a, 54° 
ui 19]2-13 and £3,000,000 in 1911-1912) 4 800,000) 5,002,070 3,000,000 __—«.. | Hungarian 4% Gold Rentes .... 87 ” 37 “ ro ce a gy 
170,176,372 169,067,487 5,.919.677| 3,332,368 | aah dene ensevececee ‘ se ee 95 ee eo ee ali se & 
ces in Exchequer :— Inc.orDec for Week | CF & DLCTHING «oe eserves oo «=e OR ee BG ee FI 
-- of England eeeeeeeeeeeeres 12,180,019 13,546,129 + 47,052 + 2897132 be 4 ‘i. eter ereeee . 344 ee olf = ? ee 9 ee 943 
Bank of Ireland ...ccccecceeeeees 838615, 997,709— 5,637 + 69,500 | sresican Conv. ee enone = ee - ‘ ‘<a = ee a 
13,018,664, 14,543,838 + 41,415 + 2966532 | Peruvian Corp., Pref........... 52 :. 51 .s2— igse SQQ.. 528 
d — Portuguese (New). ........ee0. e 64 an 63 com 1 co RB co W 
Treasury Bills outstanding on February 15, 1913:— | Russian, Ser. I1.,4% ....... 066 ae) wa Sh ue — Bee -. oe 
Bills issued ty Public Tender .....ccccccescccsccccccesccece 7,500,000 | ant ae, peg tettteceeese 104 aa ot eo dae 108 -. 104 

: i ili ici hc ae panish 4% Sealed ....... ecece 90: “<4 ee sc «0 Ga @& 
Bills otherwise issued _ 1800.00 | poset 4% Unified ......... nee Hg ‘ee 8&6 ee in ee a we Bet 
— inns | Uruguay 34% Bonds ......... — 2a oe — 
Treasury, February i7, 1913 WUE cccccsceccecceccese eae Venesucla 8% Dip Debt...” ae Me set v- 4 ° i oa 


———- | Home Railways.—The Home Railway market has given 


| way this 2k, » public st as expe ob 
THE STOCK MARKETS. y week, the public support which was expected to be 


ere ae Ee : | attracted by the apparent cheapness of many stocks when 
STOCK EXCHANGE SETTLING DAYS. | dividends were deducted having failed to appear. Labour 

Ticker. _Account | fears, too, have again become prominent. The North- 
February 26 February 27 


Eastern men have presented a demand for all-round higher 
| wages, and the case of the goods guard dismissed by the 
| Midland seems likely to prove a second “driver Knox ” 
incident. Midlands have, therefore, been dull, and the rest 
the heavies have followed suit. A certain amount of 
| speculative buying of the Southern passenger stocks took 


Consols, March 3. 


t 


Markets on Monday were very weak indeed, chiefly owing 
to foreign political news. The Mexican business was not 
taken so seriously as it might have been, because it was urged | of 
hat the case for intervention by the United States was 


.. neal renott > Jascta 72 - ™ ¥ . - = 
thereby strengthened. Paris, however, was upset by Balkan | place, but the market has shown little life as a whole. Friday 


lopments, and sold rather heavily on London. Americans | was very dull, and prices close below last week’s levels all 
were depressed by the apparent proximity of a strike on the | through the list. 
Eastern roads and by news of Mr Morgan’s indisposition. 
From the influence of all these factors, however, markets 
gradually emerged. The fall of Madero was counted the 


Subjoined are the latest closing prices of the more im- 
| Dortant issues as compared with last week’s prices :— 


ll ° "* Making-up’ 
beginning of the end of the long disturbances, and New York's | —Closing Prices—, Rise Prices 
tone improved on better news of Mr Morgan and the decision | Citaieiien es ae or _— Jan28 Feb.1l. 
. : a. a . . alec OD ic ccecaceccceceseece e 77 ee i oo ee ce 
to submit the differences between employers and men on the Central London Deferred ..... 7 79x ee 73x on 3 oo Sus 
Eastern roads to arbitration. Canadian Pacifics hardened | Gteat Central Preferred ..... © Sat we Ste — Bone SUR oe 528 
uD, an ] all the Ss yeculative de “ rt ts . ] , k , Ee . 583 ee 584 —_ se 59% ee 354 
_—* a the Sj ate : partments seemed to take heart | Great Northern Deferred ..... a on 52% -~-~ B. 88. & 
from their firmness. Foreign bonds have been practically | Great Western ........-+.0+++s 119 ee L6G 1. — 23... 1179... 119 
1 ¢ ’ rer . : . ‘ , . . F on et 904 
eft alone. Industrials : : aia mes Lancashire and Yorkshire..... . BTixX oe 86x... le .. DS .. Wh 
dull. esas - strials, Mines, Rubber, and Oils have all! €€0 | London, Brighton, &e.,“A".... QOhx .. 839x —~ i. 23.. @ 
dull, / rgentine rails have shown some firmness, and San | London,Chatham,Ordinary.... 212 ..  2leh — yee 213.. 21 
Paulos have had another spurt, on rumours of “control” | , DO Arb. Pref. ;....+.+.+++4 - $e oo Ss ..— Dee TE.. B 
urchasing by the Brazil Railw: ~ London Electric Pret.......... ° 77% ce 76 eo h co es 6 ce 
purchasing by the Brazil Railway. On Friday markets were | London and North-Western .. 134, «2 1328 .. — 1h «. 132)... 135} 
generally flat. Fears were expressed that trouble was in | London and South-Western.... 18x .. 16« a = ++ 125 
store at ntwe oe s + 4: : Metropolitan Consolidated .... 53 en 3h 6a. = a .. 52 .. SR 
: re As twerp, Amsterdam, and Glasgow. Sellings Of | Metropolitan District .......++- et OT ca ** 40h. 403 
intos and Peruvians by Paris were a feature of a depressing | Midland Deferred .........++ OO ear ¢ Saeed se Ue ce Te 
day. North British Ordinary ....... a 2a lke 2h oe co Mu S&S 
Tinie ’ | North-Eastern—Consols ..... . Who ME ..— 2.98 . 
British Government Securities.—The market has) South-Eastern '‘A” .......... G4ix... 62gz on — 1h oe a ee - 
been muck le Lec . T . Jnder nd Electri sds, 9 ee oo oe oe & 
been much cess this week. The war, the Mexican | = Eaeee, a bas. Bee 23 = ane aj le 
revolution, and Mr Pierpont Morgan’s illness all contributed eee ane Seales. ; , 
to the flatn Sees apt ad i i .—Weakness marked the opening 
to the flatness. Consols dropped ¥ on Monday, but recovered American Railways — aoe eed 


gainon Thu , he week for American Rails, all the leading issues falling 
againon Thursday. The India stocks were all marked pone - iM ton a ; of conues ale » the feare of a aislien 
tha real sad : away O i mndaay, 3 11e sauses £ C 2 Ss Stil 
he week, while Bank stock lost 2 points at the | *¥@Y OB Monea) , 5 : 


down on 
beginnings. ta recayv ' on the Eastern railroads and exaggerated rumours about the 
beginning, to recover a point later however. The report that n the East ; SS 


So per cent. o » New ; ~alth of Mr Pierpont Morgan. The negation of these 
) per cent. of the New Zealand Loan had gone to the heal : a Tu ae hen fited rice Steels Halen 
inderwrit "7 . ours oO! uesday benefite 2s, Steels 1100S, 

underwriters had little effect, having been discounted by the Tums P ’ , 


market Amalgamateds, and Eries all improving substantially. On 
Wednesday the market was decidedly flat,in view of forth- 


CLosinc Prices. coming new issues of large dimensions, especially by the 
vast Move- ) :vlvania line, and very little business was done. On the 
[ , nnsylvania line, and very little business was done. On the 
Friday| Sat Mon. Tues.' Wed. | Thur. Friday ment. I enns) Ant . » 


ing > it yvernent see likely to take place 

Cons, 24%, red. 19; . next morning some Improvement s¢ emed j é I e, 

Dea Mar. aoe iii i 7a i waa 14h j rat me . a é but early confidence gave way to afternoon weakness. It is 

Guar. 2 Irish L ; ‘ e 5 8 » 74% ' , te a pay ae 

Roche Boe a eo at i = 5 75$: 5 $75 fm 4 75 + — 3 | reported that the Western Pacific has applied for a anc- 

3a, S az 3 99g 3 S9E §) IE 5) 99k 3 99k 2 19R 3 avains e Union Pacific’s purchase of the Central 
Local Loans 3% Stk 8 7/86 7 867186 7/85 7| 86 } a, 64-— 4 jtion against the mith 


ee v. 3% Stk 99 1/90 1 90 1/90 1/90 1! 90% 5 8991 -1 Pacific. The Mexican situation still causes anxiety in Wall 
India 34 % red. 193i ae 00} 3 ‘oh “a aan dae a Street, for Madero’s removal does not seem to have paved the 
Mae ee Fed. 1948 76¢ 3 76} ¢ 76h i176 ; "6 } 168 f = | t way tor any lasting settlement, and American intervention ts 
fanetne we 17g 8 77 9 77 9 | 77 9 | 76 8 \763 773\76 78 |- i* | still a possibility to be considered. 

SE Sol 95h | 958 5)! S55 50l 90h 4a! 809 40! 928 4 1 The following shows the net movement on the week in 
_ Foreign Government Securities.—At the beginning | some of the principal issues :— 


Ol L he f{nrai ‘ ¥ ” 
«the foreign market felt the effect of the weakness a “—eeew 
~~ + 4tls bourse, while considerable nervousness was felt Last Week. To-day. or Fall. Jan.28.Feb.11 
ane re of toreign politics. On Monday there was a | Amalgamated Copper .....---- onal ** 13? a 23 +. 1073 .* 1083 
lane ‘*llin the speculative issues, Rio Tintos in particular | SStmoreand Obio.ccccccccs 10S 22 0Sg 52 + BC a07y <2 10m 
R ay issian bonds gave way slightly. On Tuesday | Chesapeake and Obio.......... 73) «+ (48 «« — 34 ee 133 oa Ai 
tio T > recovered with a sharp spurt, but apart from this engl ey ar ey tt 7 . = ame ae at 214 
was flat, Russians and Japanese making practical o% Non-cum. Pref. ...... 38h oo 37h «- — 1 ne 33 oe 38H 
a Pp § Pp Do 5%? 384 5 314 
f. 1, however, they covered the next day, when a | Erie Railroad Com. Stock..... - 20h « a ao it ee . “* = 
; ‘ prevailed in response to the more cheerful atti- | ae on cecnenenapeees a. ea .5. on Bead ae 
1d iris. The news of the Tokyo fire caused a rumour | Great Northern Pref Liemmonahl ° a .* — —— 4 7 fom ; = 
cama re that quarter, and Tokyo 5 per cents. lost | [Ouivilie and Nasuville sc... 1332. Msg Op 2 42 2 aa 
point 4. 4%; Dut Chinese Railway 5 per cents. put on I | Missouri, Kansas,and Texas .. 27, «. 268 +e — 8 Bib ++ 27 
‘settee teprt from the descriptions meationed, none of the | New Yore Conus ccijcsicca Sap 1) Sop tz — RS Sap ss 38 
‘ fie 2 » uF Ne : . t 322 ee * * * 
; ‘© any movement ot note. Yesterday the market | x Western Common lltx ., 100jx ..— 2% +» M5Sg.. 11) 
wa . state of st ti J , Nortolk and 0 = 91 
— Stagnation | Do Pref. .....cccccceccceces . ee * “#8 ** 
lhe followi ¢ . : . | Northern Pacific ....-.-++++++ - ew — 4%... 121) .. 1214 
the leading os Set the latest closing prices, &c., of some of | pennsyivassia R.R. $50 Shares... = a 60ix he = : & 
ee —— “Making-up” | Reading....-...+++-se-esersees ° X « an". GE.08 pi *° 3 
7—Cilosing Prices— Rise Prices. Rock Island Co.......+e5e0 cece 233 ** 232 «ww — =O “* 4 
Arcentine 5%, 1886. Last Week, To-day. or Fall. Jan.28. Feb.11. | Southern Ordinary .....--..-- ois BE xy0e 263 ee 2 -- 7 + = 
Brazilian 4% } 7 scene one” Me ue we oo be MRS 26 Do Non-cum. Pref.......-++ « 7 SRB 06. Bee - _ ee BAG ae ; 
Bulgarian 6¢ Bonds, 1889 ....., . wet 83 we 2... 8 «. 844 | Southern Pacific ...---+++++e+e 1035 oe 1024 — §.. 18 «. © 
bilan 440 ta écbnadbad eos ML” .. YOR.) ee oe WOL «. 102 © Union Pacific Shares ..... cenad oO on : = it -» 1623 3. = 
Chinese Go} a "Erste reecese é ati eé 2... 91 U, S. Steel Corporation....... ‘ ee 4 «w= ~ or 
Colmant Gold, 1896, 89g" 20222207 1c0 ve 100 satire 108 de sco" Do Preferred .......+-++: seve. Allg co MOG 1. — $+ M2 «. HD 
wus) 8 Con. Ext. 3% Bds.’96 49% .. 49h co so «+ 49% +e 49h Wabash Pref. Stock........... © BD wo WO com SF oe BS HE 


— ea 
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—— 7 ) ——___— 7 i 
Suez Canal Drawn Shares, issued tc “Making-up” || 
a dace Debt under the Finance Act 1.902 —Closing Prices~ Rise Prices 1] 

1898... seersetaeeeeaeess Hi, 9900. | Last Week. Thursday. or Fall. Jan. 23.Feb.11. || 
china Indemnity, issued to reduce | Costa Rica 4% to5%, 1911.. 61h .. G14 we «. oe G1... 62 
" Debt under the Finance Act, 1906 . ee 250,492 oa aa | Egyptian 4% Unified Debt .... 100 .. 100... => ee 
Deficiency Advances repaid ......++- ee | 1,500,000 -a al | French 3% 
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Colonial. and Foreign 
44 on Monday. 
also the large issue of new capital by this company were | 
nespensible, Later in the week fractional improvements | 
were recorded. Grand Trunks were also marked down at the | 
beginning of the week, but recovered later. The heavy fall | 
in Mexican stocks attracted buyers, and a firm market was | 
maintained all the week. In spite of adverse news, the | 
market kept its buoyancy, being confident that things would | 
pull through. Argentine Rails were under a cloud on accouat of | 
the Central issue, but more fine traffic returns raised prices | 
later in the week. Pacifics, Great Southern and Western 
registered advances. Brazil Common fell at first, but rallied 
strongly on Tuesday. San Paulos have risen sharply on 
more rumours of buying for control, while Leopoldinas were 








































































|| steady. Friday was a dull day, but Mexico North- Westerns | 
were a bright feature. 
The following are the latest closing prices, &c., of the most | 
prominent issues :— “ Making-up” | 
-—Closing Prices—. Rise Prices. 
Last Week. To-day. or Fall. Jon E al. 
Antofagasta(Chili) & Bolivia(def) 155 oo OD _ cet ee | 
heguntiie North-Eastern...... 55 54 ~~ bo. Bir. 
Brazil Railway Common ...... * ee ore 90} 
Buenos Ayres and Pacifio Ord... 87 £83 ~ + 1... Wh.. 88 | 
| Buenos Ayres Great Southern.. 1278 .. 1278 .. + }.. 126h.. 1279 | 
| Buenog.Ayres Westerm .......- wae lw€6=6CUNMGS ~ + Foe 1264 .. 1269. | 
| Canadian Pacific .........++04¢ 240,, 2. 2355 .. — 4$ 4. 2478 .. 242 
| Central Argentine.........000+ 107% - 1065 -— §.. 110 1032 
Entre Rios Ord............ a7 i 68 . 72 ot 4ie HH 71 
|; Grand Trunk of Canada Ord... 28% .. 238 om Kvoe DB os 74 
| Do Third Preference ....... ° 572 " £6 oo Bee WW. ee; OF 
| Guayaquil & Quito Rly.5% Bds. 60 61 + 1 1. Gh. SIZ | 
| Mexigo North-Western Rly..... 15 18 o © & ac.. Biwe. B | 
| Mexican Railway Ordinary .... 494 me «« + 3 cac en af 
| Do First Preference ....... . 1% 137 Ow. + «Ew. 19h... 138 
Do Second Preference ..... . gl $2 o + lbee 94... 938 
DE. «ckioneontenesiasmtueul ee 14 14 e os, 06 . ee, 
ere ne 2464 2574 + it .. He oo We | 
|| United Railways of Havana.... £84 89 . + bce We 


i 

Miscellaneous. — The Industrial market has spent | 
another idle week, and the tone throughout has remained 
dull. Associated Cements started with marked weakness, 
but later on received support, and on Wednesday there wasa 
spurt of 7. Marconis suffered on Monday from _profit- 
taking, but recovered a little later. National Telephone 
Deferred have been on offer, and are lower on balance. 
Among Shipping shares the principals were fairly steady. 
White Court lines, after a weak opening, came into request 
on the chairman’s speech at the meeting. Iron and Steel 
shares have been dull, any movements recorded being mostly 
in a dowaward direction. New Central 


| 

Omnibus = 
National Steam Cars were both on offer, and close lower. 
ts 




















Argentine land shares have been fairly firm. 


Miscellaneous. 

Closing Prices, Rise 
Last or 

Week 


Closing Prices, Rise 
Last 
Week. 


To- To. 
oe. Fall, day. 
Mh +6564 34 


or 
Fall 
Angle: “A” (Def.).. 24% .. Lipton ee 


31 

eer erereecee NO-- 5 . 
Anglo Chili'n Nitr'te 164 .. 16 ..- Lon. County & Wst. 208 .. 20h .— & 
Armatrongs........ 2hg.. 243. .— | Lyons (J.) & Co. 64.. 6h... 
Assted.Cement Ord. 7yy.. 77..+ 3 | Marconi’s.......... 4m. 48 
Brazil Traction.... 994 .. ont of Metpn.Elec.Supply 3g .. 32.. .. 
Brunner,Mond &Co. 44... 44 .. .. | Nat. Telephone Df. oat ... freee 
Comte (J. and P.) .. 8}.. 8%... .. | P.andO.Deferred..295 ..200 ..4 5 
Eng. Sewing Ccttop 2 2 «es + | Royal Mail Steam. .1255 ..1244 ..— 2 | 
Gas Light, &c. ....104x ..102x ..— 2 Santa Fe Land.... 248.. 24 ..+ A, | 
Guianess Ord. ....380 ..380 ., .. “Shell” Transport 543.. 543..— gy 
Harrod's Stores.... 43§.. 483.. .. | Vickers, Limited .. 2% 245--— & 
Hudson's Bay (£1).. 124 .. 11H. — & 


Mimes.— Mines at first were very dull, Paris being a 
seller on account of political news, Kaffirs drooping, while 
Coppers were inclined to be dull. The Chartered report was 
not awaited with very much interest, and when it appeared 
the price gave way sharply, as there had apparently been a 
few bulls about. Rhodesians generally went down with 
Chartered. Paris bought back to some extent on Wednes- | 
day, Diamonds receiving more attention. Coppers hardened | 
}up towards the end of the week on the joint influences of the | 
firmer tendency of the price of the metal, assisted by French | 














ments of accounts :— 
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Rails.—Canadian Pacifics fell | buying. The Rand gold output for January, according to 
The gloomy condition of the market and | the usual advance table, was quite good, but there was no 





noticeable improvement in the tone of the ma 
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STATEMENT OF BANK ACCOUNTS. 


A 
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3. | 


as the 
result. The total profits amount to £1,113,570, againgt | 
£997,551 in January, 1912, the average yield being 275 sq per |, 
ton, working costs 18s, and profit 9s 9d per ton. The cable | 
is. optimistic, regarding the future of working costs. Pagig | 
sellings gave Coppers. a setback on Friday. \; Ses On 
the week are recorded in almost all the issues. 
The following are the prices and variations of the more 
active shares :— 
South African. 
Closing Prices. Rise, Ghesing Prices. Rise 
Transvaal Last To of ast To. of 
Gold Mines. Week. day. Fall. W day. Fall. 
OBOE oc ccceccccee . lg... 1f..— &! Deer Lever (Con.) 
Aurora West United # . 4 ..— Rose Deep ........ 34 3 ts 
Bantjes Consolidtd. 14x... lyy..— Simmer Deep...... « . 
Brakpan ........++ ie: 43... Wee. Doge... cccos rose of : 
City and Suburban 22 .. 2;h..— % | Van Ryn Deep(New) 1, on ” 
Consold.Langlaagte 14 .. 4 «+ «+ Village Deep ...... 27 : i 
Consold. Main Reef #ix.. 4.. Witwatersr’nd Deep 2): —{ 
Durban Roodepoort 1 .. 1 .. 
Rest — Prop. .. itt: at —.)\ Rhodesian. 
UG sevesveeces . * 43-0 33! 
OEE. cncccscces lyx.. 1s. . |Amalgamat’dPreps, 4 Be ieee 
Glencairn Main Reef sex... ¢i-- PEED  xcscscsnac th “ - 
Glynn’s Lydenburg Ys o Udpe: « , Bechuanaland Souda th a 
Goch (New)........ ee it. .— fe | British S.A. Chartd. | rh 
Heriot (New)....... SE .. Mie .. | BuckaRecl ........ A - . ii 
Jubilee .......0006 Bice Ose Cam and Motor.... 1}, lh. & 
DEE. canensons ‘ a ye Chicago-Gaika .... if ; 
Kleinfontein (New). ite’. ) | a Eldorado Banket .. 1/7 1}. .— de 
BelOS. caconnsesse ee Enterprise ........ f be oh 
Lancaster West.... gy.. fe: Falcom ...-.ececees 13 -—%* 
Langlaagte Estate.. léx.. 14.. Giant Mines........ A —4 
Luipaard’s Viei.... 4%... 4. Globeand Phownix.. ljix.. 1 * 
May Consolidated .. x.. 4.. .. | Gidflds Rhod Devp. i+ Ll .—-% 
Meyer and Charlton sax 5f5..— dy Jumbo .........06- ty ) a 
Modderfontein .... 12}x.. 12¢,..— #| MashonalaniAgocy, ¢4. {4 
Nigel... .ccccsccceces > eae New Rhodesia .... fae. tee « 
Primrose (New).... 124x.. 14]. Rhodesia Copper .. a a 
Princess Estate See 8 Selukwe Gold ...... oy. aon 
Randfontein Central 145.. 14%.. .. |Shamva Mines .... 3 .. 28 —¢% 
Randfontein Estates 144 1h ..— & TanganyikaConcess, 2 fs 2a. gh 
Rietfontein (New) .. x.. 2. .. | Willoughby Cons... sant 
Robinson .......... 3ix.. 3h... .. | Zambesia Exploring { th..- a 
eae United g. = tf 
Salisbury .... .-. gy. 40, 08 da, &o. 
iiaerosiesdweies Z:; Y3,| oe Blames 
Simmer & JackProp.. {jx.. 9} .. .. | Anglo-French Exp! - 
Springs Mines... ... ne -- .. |Central Mining and : 
Transvaal Gold.... aby: 23..— | _ Investment ...... 08 wl oe 
Treasury ....-..c.00 fh-» fk -. | Cons. Gold Fields.. 2}§.. 2%}..- G 
Lo 34 .. 3%4..— @ | De Beers Def....... 21k ~- 20h. th II 
Village Main Reef.. 244x.. 24..— | ee oe cAseeNee 173 » Ses 
Vogelstruis........ ° ve oe ee piora teseeeee 2° ; : 
West Rand Cons. .. i ; a : | Gen. Mng.& Finance 1 ee oe +) 
Wolhuter Gold .... 4. °° .. |Goerz(A,)&Co. .. jh. 4.-— d | 
Worcester ........ ee oe Henderson's Trnsvl. reo Hy 
; H. E. pron. a Hew) Adse 84 ‘j 
Dee | Jagersfontein (New) Tyx.. Jr. t 
» Revels. |Johnnsbrg.Cons.In, 1... } - 8 
CinderellaCons. .. 1 .. %..—% | Do Estate ..... 0 thee fee 
Cy Biinncsceces 3ix.. 3yk..— ¢y| Mozambique ...... Rs-- «fh 4 
Crown Mines ...... 7esX.. Th ..— ga! New African ...... 3 +§ 
Durban Roodepoort 1l&x . lgy..— ¢eiNew Vaal River 
Ferreira Deep...... fs. 3fme. . famond ........ a 
Geldenhnuis Deep .. lykx.. 1 ).. ‘Oceana Consolidid. {.. —_ | 
DED deidkecsennde ta ) «-— ga! Premier (Transvaal) ’ 
Knight Central .... §.. &.. .. | Deferred .......- ligs.. 11 ; 
Knight’s Deep .... 2f:x.. 26 ..— gy| Roberts Victor .... 24... 24 
ModderfonteinDeep 13 .. 1}¥..— gy |S. A. Gold Trust .. 1j4.. lit. + 
Nourse Mines..... - 2 .. 2... «. | TeransvaalCoalTrust 2yax.. 4 fs 
Rand Collieries.... §.. &.. .. Transvaal Consolid, ty;.. 1. ..- & | 
Rand Mines........ fix.. 6f;..— §| Trans. Est. & Devt. { 4 : 
Robinson Deep(New Zgy.. 148..— 4 | 
Copper and Miscellaneous. — 
Closing Prices. Rise Closing Prices. Rise 
Last To- or | Last 4 OF 
Week. day. Fail. | Week. iny j all. 
ONNOR ccsccece Tys-- 7k ..— | Mason & Barry (£1); 4 -. 45 --* 8 
Arizona Copper.... 2 .. 2... .. |MezicoofElOro.. 6%... | + wt 
eer hi6 an Mount Elliott ...... Tx.. 7 + 8 
Broken Hil’ Prop... 2¢g.. 2¢3..— dy) Mount Lyell (£3) .. ly-- } ‘ 
Butters Salvador .. 22... 2 .. | Mount Morgan .... 34 .-- o* ‘ 
Camp Bird ........ #8... 1 ..+ dy) Mysore (10s) ...... bz. i 
Cape Copper ...... 6g... 6% ..— & |Nandydroog ...... 1 . “ 
Champion Reef.... f%.. fe. CO i504: hans 1. - 93 
Dolcoath Tin ..... o Adee Bie Dos Peehs. «ccc lye : 
BI Or0  .ccccccccece 64. } eo™™ Ay | Ria TistO:<ccccccece 72¢ ae 526 at * 
Esperanza ........ lis.. lgg-. .. | Spassky Copper.... 4f-. * : 
Great-Cobar ...... Sw cm Fn kn ds cccsece Gy.. ¢ —f* 
NE as iin cttne of - 2¢y.. .. | Tronoh Mines .... 4-- , 
Lena Goldfields.... 26 .. 23 ..— & | Waihi......cccccece 144.- : 
tate- 


The following statement shows the position at the end of January of banks which issue monthly 


1 ' ‘cx 
Liabili- Deposit Veen on ‘Cash at) Advances, Loans, | 
| ties to and Cur-  Miscel- | —— re ‘Call and, Invest- Discounts, &c. | Miscel- Total 
, Share- rent Ac- laneous, | ABILI- Be A ' Short Wemhe, (acneiqee iis Eosin | OU. ASSETS 
| holders. counts, &c. —— — o* | Notice. | | Loans. |Discounts! 
ek kat 5 ee Ne es is) i) on i MRA is 
£ x £ | £ a ee oe i es ae | £ a 
Lloyds ..........4. 7,108,672 88,873,598 5,300,780/101,283,050 15,018,629 7,028,701 10864706{51,754,998 | 9,162,099'7,453,917 1012s 050 
Lond. City & Midland.7,871,576 82,676,950 6,386,105; 96,934,631 |L3,542,517 11054858)8,385,921) 46,500,016 9,000,817. 8,440.502 
London and 8.-Westn 2,150,000 19,572,127 1,695,502! 23,417,629! 3.075,78: 2,870,333, 3,495,180'10,196,071 | 2,788,515, 991,750 25,41" 629 
London County and | aC O%k 
Westmiuster...... 7,815,551 81,322,063 11,238,622| 100,376,236 | 10,459,941)10692034/8,864,553! 41,425 116 | 19770757,9,163,835, 10057626 
London Joint Stock. . 4,070,000 31,769,483. 2,350,266; 38,189,749 | 4,120,344/4,884,761 7,813,195) 21,371,449 ae 38,189, /% 
National ....... » + - (2,028,754, 15,689,728 1,401,721) 17,120,183) 2,036,129)2,427,914'9,405,552) 3,250,588 Sie see 17,120,183 
National Provincia) : . 
Bank of England. .|5,150,000 65,212,534 844,229) 71.203,763|10,261,345'6,750,225| 1627316 37,922,024 oe {71,200,108 
NS scenes dscns - ++ /9,998,494 40,904,264 4,590,301) 49,943,059 6,301,288/6,744,443!7,346,577' 24,505,332 5 045,419,49,245,0 9 
Union of London and! ; 
Smiths ...... . ++ 4,704,785, 39,302,546. 5,272,144, 49,279,475) 6,109,696 6,974,503,6,671,056 23,416,998 6,107,216 49,279," 
Williams, Deacon's.. 11,950,000! 16,099,796 898,266) 






18,948,062) 2,503,201 1,686,551/2,581,072) 6,633,189 | 4,247,583/1,51¢,666 18 945 06 
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West Rete West African. 
Closing Prices. Rise | Closing Prices. Rise losing Prices, Rise Closing Prices. R i 
= ie Pau | Week a Me Week . aay. Pail Wek. ioe 2 | 
socal Week. eg ee | twankoe Gold Corp. 38... "i | Abbontiakoon...... a. ss 2. |GeldCoet Amaigd. 1... 1... 
Associat Nt Blocks : os patie MIE, ce strgs bn ove oe oe a BIMBO 200 0ccccccee qa.. #f.. .. | Naraguta Tin...... 134.. ag 
ee. E ig. . of — | Lake View & Oroya 3 oes Anglo-Continenta! .. #1 Prestea Block “A"’ é-- na | 
Gid. Horsesh ior Prop. ifa.. “seasgGeh....1. 1” Ashanti Goldfields.. 1.4, . 14y..+ gy Rayfield Synd. .... Im.. 1 
, not : Pet. |e : . .- {South Kalgurli .... .. 33..— a, | Broomassie ........ - fa +. |Taquab Mining.... ¢8.. fi. 
Grent Boe Cone adie lip . Champ’n NigeriaTin }.- ff ..— o)| Tim Areas ofNigeria 3 B -- i 
Great Fing Fanti Consolidated . o “Ewe United Exploration 4 & i 
1 
Hy 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
~~ Ra 
sis ae Amount : Appropriation. ee | 
Period from Pay- ae Dividend. eit 2 nae ear | 
Company. Ending. Last | ment of Dis _ Carried to a } 
Account Deben- ustri- Ordinary Pretee, , Reserve, Balance wy, Divi- |] 
ture | bution. a Deprecia- Forward p, fit. dend | 
Interest Rate. ‘Amount Amount. 9" & a 
BANKS. £ £ £ of £ £ £ x £ Y 
ind National Bank ..| Dec. 31* - 48.179 48,179 .. ee = 48,179. 47.54 we 
en eee | 
( . COMPANIES. 
B. Morris and Sons .......... Dec. 31 1963 9.034 10,997, 6 6,047, 3,500 1,450 7,030 Sa if 
Boddingtons’ Breweties hesaes Dec. 31 2,232 41,994 44,276 6 19,800 16,500 5,000/ 2,976 43,151 6 
Bradford Dys Association.., Dec. 31 64,578 351,127 415,705 6 81,389 125.000 95,000 114,316 365,980 6 | 
sritish Oil and Cake Mills....; Dec. 31 16,385) Dr. 9,270 7,115 ie “a 33.825 Dr. 40.40% 13.290 97.869 q 
Bruce, Peebles ....ceeesecees Dec. 31 Dr 19903 Dr 4,594 Dr 24497 - sia a os Dr 24497 354 ee 
Semabtions Cellbeetee...+ 22 Dec. 31 11,329, 76,898 88,227 20 40,000 12000 20271 18956 26874 io |} 
; ( Pre RQ 5 ) 5 
|| Cannon Brewery ...seesseeee Dec. 31 42,699, 83,786 126,485 {FT 3 T8720! aa37s 10,000 43,10 138,445 { 5 i 
a Dec. 31 2,085 28121 30,206 34 413921 «.. 14,000 2.285 22901 24 
| Civil Service Supply Assoc. ..' Dev. 31 9,382 47,246 56,628 12 42,465 - 4,000 10,163 44,220 i2 
| Grovele? Brot, ..cicceccesues Dec. 31 30,020 26,302 56,322 sa a 20,169 a 36,153 45,726 4 
D. Davis and Sons ... cccces Dec. 31 77,110, 152,210 229,320 10 63,653 6,000 142,510 17,157 146,776 10 i 
Bley Bros, cscs cvccesssesenes Dec. 31 5,937 48,796 54,733 123 29,427 os 12,134 13,172 35,405 12) 
Glamorgan Coal ..cccesessee: Dec. Sl 16,314 65,659) 81,973 20 29.674 15,743 20,000 16556 23,358 5 
Glasgow Cotton Spinning ..... Jan. 31* 3,260, 3,249 6,509. . “° 2,625 2,990 984) Dr. 3 8 “ 
Glondon Rubber ......+eee Sept. 30 484 15,860! 16,344, . 30 15,600. 500 241 16,957, 30] 
Great Western Colliery ......| Dec. 31 39,721 55,11) 94,832 10 40,000 5,00° 5,000 44,832 53,523 id 
| Greenwich Inlaid Linoleum.., Dec. 31 14,350 28,608 42,958, 124 50,000 5,500 v 7,458, 35,799 124 || 
farrod’s Stores 25,159 269,124, 294,283 Pars. | 125900) 95099 — ag.si2 azo1s sz { 9... | 
Harrod’s Stores ...ccsccccces Jan. 31 ’ : ey 6 204} 86856) rae oe en] §,821 iil 
Holborn and Frascati........ Dec. 31 6,452 40,168 46,620 11 16,500, 7,50 16,467 = 6,155 53,754 10 
International Investmt. Trust Jan. 31 6,086 49,014 55,100 3 18,833 25,425 5,552 5,290 45,671 44 
Isle of Man Steam Packet....| Dec. 31 6,901, 18,125 25,026 6} 12,500, .. 5000 7,526 21,885 6} 
i} James Dunlop ..........00. Dec. 31 9,157 68,063, 77,220, 10 25,000 18,000 24,002 10220 49,086 6 
John Lovibond............-. Sept. 30 1,285 1 1,286. “ 2,136 Dr. 1,'34 284 5,596, | 
Kensington and Knightsbridge 
Electric Lighting... +. Dec. 31 1,680 23,937, 25617, 9 9,450, 5,500 8,883 1,784 15.1299 
London Electric Supply ....| Dec. 31 4186 36,797 40,983 24 8,325 26,952 1,000 4,706 45,803 2% || 
Manchester Ship Pees Dec. 31* 949. 13,124 14075 .. se “* 2,649 11,424 151 oe 
Maple and Co. ......e0. eves» Dec. 31 50,308 232,172, 282,480, 15 150,000 690,000 17,166 55,314 235,769 15 
Marbella Iron Ore .....ceees Dec. 31 984 10,480) 11,464, 10 7,500, 3,285 679 6,226 ' 
Mercanti Investment and = wen - 5 
cette Jan. 31 . 22,611) 165,234 187,845, 63 76,509 68,854 25,00: 27,482 151,480, 54} 
Merchants’ Trust...... ea Jan. 31 6,555 85,835 92390, 8 47,083 23,542 15,000 6,765 79,537 8 
tr Citi s.<aaadnabenmeennd Dec. 31 82,252) 167,196, 249,398) 15 39,150) 5802 173,000 31,446 .. a 
iz ; (£7/12/6| 29,618) ,<- , " i 
New tle & G iteshead Water’ Feb. 1 5,178 118,969 124,147 £5, 6 9 34,918 ; §5,253 * 4,361 121 916 U4 
Para Electric Railways and, | 
Lighting ....... veseeee| Nov. 30 1,442 96,628 98070, 10 59,000, 19,290 30,000 9,870 76,403, 10 
Peek, Frean ......... anvaete Dec. 31 45,115 53,059 98,169 10 20,000 15,00C 15,000 48,163, 93,844) 25 
Peery anil Ce, .dcscncenssites Dec. 31 10,627 60,631, 71,258 134 52,072 15,044 13,016 11,096 51,027 20 || 
PU TIO, «+ sisisincannini .../ Jan, 31 5,084, 15,521, 20,605 6 9,000 5,500 1,000 5,105 15,570, 6 
Plymouth Breweries ........| ‘Dec. 31 1,715 7,101 8816 .. ee 4,500 3,000 1,516 10,251 aa 
| Delivarlnvetatet on on 93| 75,629 75,652 1435d 11,539 64,033 80 78520| 38s2d || 
Funnl BtGt.....<emsssanmmutes Dec. 31 1,526 35,126 36,652, 12 12,000 7,000 16,000 el ise on ] 
tegent’s Canal and Dock . Dec. 31* 735, 11,893) 12,628 1} 1183, _ .. "2 O10 e i| 
| Samnuggur Jute Factory ....| Dec. 31 4.910 77,456 81.666, 15 30,000, 2500 30,519 18617 26.959 10 
|| Selfridge and Co......006..., Jan. 31 | 8000 64,361) 72361, .. -- | 2000 || 0,56!) ee ee C-.- 
Sh rnited Gas-Light ..) Dec. 31 | 93,291) 105,853 197,144, 86,848. 6,905 105,591 101210 10 | 
| ) | 
South Essex Waterworks ..... Dec. 31* | 34,550, 15,250 aggo0! 7 | 11580 3026 1,009 34284 15013 4 
| ( 5) 
South Metropolitan Electric! 0 
| Light and Power........ Dec. 31 3067} 21,511/ 24578 .. .. | 13,008 6100 5470 19332. 
— Turner, and Boldero Jan. 15 19,222 35,684 54,906 7 21,000 7,500 8,025 18,381 36 
elegraph Construction and i & Et 15 ' 
Maintenance....... ont ie 658) 87,209 193867) 15 67,230 .. 20,000 106,657 87,51, lie | 
Titaghur Jute Factory — = eats 121'556 125568 15 45,000, 7,500 43,993 29,075 33,495 | 
J ee! . ’ 13 } e c > 1] 
Tunbridge Wells Gas ........ Dec. 31 15,716 12,334 28,050 104 12,295, .. + 15,755 12,501); 2 } 
~ | ) 
W. Henley’s Tel es 
© Wotks.sscseesseret en | Deo. 31 | 36862 70,374 107,236) 15 30,0001 9000 23.219 45,017 62704 15 ||| 
Waste Heat and Gas... Jan. 31 7555 36010 43,565 8 25,60) .. ee a oe le 
Westminster Electric Supply, Dec. 31 10,607 108,739) 119,346 10 51,789} 23,017 36,857 1,3) O80 4 | 
Wm. France, Fenwick ...... Dec. 31 | 6,889; 50,770, 57,659, 10 | 26000} 8250 = 27,446 6,963, S501, 1B \ 
hampton Gas ........ Dec. 31* 14,676 12,652) 27,328 ! 3 } 7,182 1,434 885 17.777 10,364 ry | 
Wooleombers .............. Dec. 31 1,877 39,823! 41,700 11 55001 14,700 20000 1500 39573 11 || 
* Half-year. \ 
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RAILWAY TRAFFIO RETURNS. 
BRITISH RAILWAYS. 
Rece ipte fu vr Week Ended 
February 1§ Traffic Aggregate Receipts this Half-year. 
Miles Open. | g2 4jeGi.- per Mile 2% F Ageresste Total this 
i Es == =~ © Increase | per |° z : ‘ ‘alf-year, 
Saree es } Eee S35 23) rn Week. | Passengers, &. jrorease or, Gods, &c. Increase or 
| nc & 2 ros Jecrease. lisiz 1912 Decrease. ecrease. 1913 incre 
| 1913. | 1912 = em SF] 1913. | 1912. 1913. 1912. Decrease 
£ 2 e 8 é & : 7 2 2 
aed sedibeneenen | «| - eso 18.009, — 2483 ass 267 |. = “a a 7 - 9.372 1 a 
tas 532 2,46. 2,447) + 12 ¢ ee ° 7,186 407) + 
oe ens Merthyr oninee = S 4 1.896 ret S84! + as 14 : oo t 
Be nraasornser ones i 7 eon S50 6.012 + . 488 (814 [301] :: e a a 7 1 r 
City and South Led . 74 74 . 3,10: 3,328: — 220 }428 458 du o ee vo we ‘ 5824 
Sesame sabes 139 139 073 10,14€ 9,603; + §37 | 72 | 70 14,89) 13,587 + 1,%4 54,726, 50,954 + 3,772 617 ‘ + 
Great Central ... 657 6424 | 18, 400 7 88,60 } + 7,700 134 |131 | 138,700) 133,600 + 5,100 489, 800| 444,700 + 45,100 5 - + 
Great Eastern wees} 1,202 | 1,202 | 46,700 — 1,400 | 79 | &0 | 338,800! 323,400 + 15,400 331, 400| 343,500, — 12°100 0,200  66¢ 4 
Northern ......... O16 | 15008 | 40:70 7 — 6,200 |113 |119 } 289,20C) 277,700 + 11,500 | 516,200} 515,100 + 1,100 00 79% + 
ot ites and City i — ‘161 [448 /487 ; =. - “4 ‘i 
Geest Wotew on . y- aaned 3,007" 2,993 101,000 249,900 25( |-+- 4,000 | 8&3 | 84] 746,000) 718,000 + 28,000 1,017,900 980,000 + 37,000 |1,76 4 
Hull and Barnsley .... 13 11 335) 11.366, 11,721! 11,842] - 121 }130 (115 3,050, ~ 3,531 — 481 74,982) 73,139 + 1,843] 7% \. 
Lancashire and Yorkshire. . 597 §97 | 37,500) 69,249 106,74¢,109,624) — 2,875 {178 (186 | 265,600) 251,215 + 14,285 | 469,654) 459,405 -+- 10,249] 72 4 
London and N.-Western -| 1,967% 1,965 |102,000/ 182,000 284,00¢ 281,000} + 3,006 {144 /15, 719,000! 682,000 + 37,000 1,199,000)1,156,000, + 43,000 /1,918,0¢ + 
London and 8.-Western...... 967 967 | 52,400) 31,200 83,601 83,900) — 300 | 86 | 81 | 320,200! 357,600 + 12,600 210,200) 211,600 — 1,700 599,4 
Lon. Brighton and 8. Coast. . 487 487 | 34,014) 15,109 i von - oa - . 270,2CC0' 259,480 + 10,720 105,561) 107,957 — 2,396 375, 7 4 
| oO lect TT TT 21 oe . 2 ,72— 14,845 — 6 J ee a ee e° ° a 2 
aon ? and. Casiislo satin a ‘2d 414 661; 1,609 2,270. 2020 + 240 | 53 | 48 4,666 4.342 + 327 11,270 9,762 + 1,468 i Bo 14,108 + 
Metropolitan . : 793 794} 14,0.5 16,332 16,521 — 189 }206 (213 | 100,99 102,541 — 1,543 15,743} 15,299; + 444 5,741 1 - 
Metropolitan District ........ 2 a 13,20¢ | 12,738 + 470 |528 'S09 BE as . ne = a 3,156 4 
CR, ca... ccwnddembcnad 1,5824 | 1,500} | 71,000/183,000 254,00 243,000 + 11,000 [160 172 | 515,COC, 435,000 + 80,000 |1,256,000)1,237,000' + 19,000 1,006 1, + 
North-Bastern ... .......... ° 1,734 | 52,754/150,623 203,387 195,833' + 7,564 [117 |109 | 386,95¢| 346,526 + 40,432 973,120] 915,320' + 57,8C0 0,078 | 
Norto Lor don 1 154} 3,310) 4,72 80% 9,014 — 978 15.8 |560 23,84 26,042, — 2,195 33,476) 34,356 — 920 57.28 
N. Staffordshire—Rail. 207 207 4,500, 13,900 18,400 19,500 — 1,100 | 28 | 89 32,70 31,800 + 900 96,500; 99,000; — 2,560 135966 
Canal .. ‘ 119 119 ‘ 1,01; 1,199 — 180 | 8/15 “a is 6,7 6,610) + 150 |) * ae 
— and Swansea ‘Bay... 782 ~ 651 oa = t a 2 . 4,437 4,406 + 31 11,639} 12,149 — 510 men f 
BOT cccccescvescotocseed oe ’ 210 = ee ae ° * . 3, CeO < + 
8. Bast rn and Chai. a. eoee| 664 | 684 | 57,990) 21,105 79,08) 77,566 + 1,629 |120 117 | 395,9%| 379,819 + 16,137 129,401 170,088 — 657 9.257 + 
Tal Vale ase 1244 1244| 4,080! 14,187 18,267! 21,962 — 3,695 }147 |172 29,336 + 1,953 135,7 121,797, — 6,074 45,062 
. ; 
I |. a nteuntbouhenae 1,114 | 1,113 | 28,900: 60 88,90 | 88,400) + 500 | 79 | 91} 211,10C; 200,900 + 10,200 | 363,300 257,500 + 58:0 4,40( + 
| Glasgow and 8.-Western...... 471 | 471 | 11,600) 20,500 32,10 32,830) — 700 | 68 | 77 91,400 5.990 + 5,100 128,000) 127,400 + ( 00 + 
Great North of Scotiand..... wa 3,600; 5,250 9,05 9,020 + 20 | 27 | 27 26,82; 25,300 + 1,620 30,670} 20,110) + § y 5,4 + 
ED ie tindiddemienenta ‘eet 492. 5,489| 4,380 9,866, 8,667, + 1,202 | 20 | 17 35,402 29,951 + 5,451 24,877 24,736 + 141 4 + 
North — belesanetbtpenee 1,285} | 1,285 7,600) 64,700 92,300) 91,700 + 71 | 69 | 193,90; 191,400 + 500 | 390,800] 294,000 — 3,200 85,400 + 
RISE. ' ; 
Beifast and County Down.. 80 | 80 1,703 B12 2,5:¢; 2,496 + 20} 31 3i 11,46€ 1128 + 229 5,585 5,776 — 191 ,0 17, + 
Dublin and South-Eastern . 160 | 160 2,777| 1,759 4,53¢' 4,659: — 123 | 28 | 29 20,91 20,614 + 301 11,074 12,118 — 1,044 St, é _ 
Great Northern .. S61 | £61 | 8,535 11,050 19,58: 18,715) + 870] 34) 23] 62,4%| 61,680 + 770 | 68,050] 65,480 + 2,570] 150, 21 + 
Great Southern and West. . 1,170} 1,1209] 11,663. 15,097 26,76C 26,363 + 397 | 23 | 23 81,567 79,723 + 1,844 97,879} 96,871 + 1,008 179,44 4 + 
Midland Great Western ...... 638 | 6&3e 4,411 6,014 10,42€' 10,314 + 111} 19 | 19 31,407 32,165 — 756 — 36,798 — 1,550 66,655 61 — 
i 
AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 
Name. Period. |Ending Gross. (Inc. or Dee.) Net. . or Dee. Name. | Period. Ending} Gross. Inc. or De« Net 
: ‘ 7 Are $ $ $ $ 5 n $ ett 
} ’ stherntd | lmnth Dec. 31 471,C00 + 27,000 144,000 — 3,000 | pn. : Imnth Dec. 31, £249,000 + ,00 £109 2 
Alabama Gt. Bouthe aoa Sanath 3] 2,621,000 + 910'000 814,000 4 42'000 | Brazil Railway* \ 12mnths 31 £2,577,000 + —_ £1,141 £1 
om f lmnth 31 10,420,000 + 1,221,000 3,034,000+  361,000', .. pais Imnth 31 1,831,400 300,600 60 
Atchison, Top., & “1: 6mnths 31 61,229,000 + 6,291,000 19.012.000 2.541.000 | Canadian Northern 6 mnths 31 10,334,700 + 1,908,206 2 94! 
tlantid Cine ie f, lmnth 31 3,512,000 + 253,000 1,305,000 72,000 ln 20.4 lmnth ; 12,219,000 +- 1,5¢4,000 3% 
Atlantic Coast Line ..4) ¢ rinths 31 16,987,000 + 1,165,000 | 4'292'000 367,000 | Canadian Pacific* 6 mnths 31 73,526,000 |+ 16960900 °7'} 
ied : 4. lmnth 3 8,303,000 + 1,115,000 2,324,000'4+- 239,000 a , 7 ae lImnth Nov. 30 £950,000 (+ £107,000 £212 
Baltimare and Ohio* . 4 | ¢ mnths 31, §21448,000 + 5,526,000 16,023,000 + 1,160,000 | Grand Trunk System*) 5 iinths 30, 4,909,000 + £445,000 £1,2 
ni cceeameie ses | linnth 31. 2,977,000 142,000 884,000 134,000 enone Imnth Dee. 780,700 , 00 59 
Chesap¢ake and Ohio® + | 6 mnths 31 17,964,000 + 881,000 5,901,000+ 365,000 | Mexican Railway* . 6mnths 4,268,1°0 + 215,000 2,26 
lmnth 31 6,749,000 + 933,000 1,799,00( 619,000 od ; lmnth 5,737,000 + 352,000 2,751 
Chicagom 1. Western a 6 muths 31 43,856,000 + 4,594,000 12,783,000 + 2,078,000 | National of Mexico* 6mnths 32,616,000 |-+ 1,082,000 | 13,448 
Chic., Burl 4 lmnth 3 8,128,000 1,186,000 -2,749,000 +. 459,000 
ee \| 6mnths 31, 50,714,000 + 4,744,000 18,317,000 + 3,214,000 * Net earnings before deducting taxes. 
Chicago, Mil., & St Paul{} }mnth SI 6,361,000 + 1,062,000 1,767,000 4 319,000 ‘ 
—" oe — 6 mnths 31 9,004,000 + 5,659,000 12,341,000 + 4,419, Y y 
ital t| {mete Sa era ooe [t takooe | overeeeels. 81e-e08 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKL 
: . *?! 6mnths 31: 1,949,000 + 366,000 823,000 + 139,000 RECEIPTS. 
Delaware and Hudson ., |,)™=2th 31\ 1,994,000 + 240,000 723,000—- 82,000 
; SOR «1 112 muths 31! 22,417,000 + 1,059,000 | 7,801,000— 271,000 eee te 
mver ioG de4| l1mnth 1) 2,032,000 + 168,000 593,000 + 133,000 Mile- ceipts fo Total R pts 
Denver and RioGrande} | ¢ mnths 31 13,554,000 935,000 4,101,000 + 813,000 Name. Period | Buding. age. eek 
Pio Rallros {, lmnth 4,952,000 +- 26,000 1,062,000 4+ 22.000 aa : a r 
Erie Railroad 1) 6mnths 31. 32.746.0°0 -+- 2.727.000 O20 ONO _.. 458 000 al - - : __1913._ | + or- 1913 
Great Northern §) lmnth 31, 6,548,000 + + 769,000 INDIAN. Rs Ks. Ks - 
—- ; {| 6mnths 31, 44,111,000 + + 2,747,000 | Assam Bengal 3 weeks|Jan. 18/+ 15 | 1,33,500)+ 20,526; 3,34,00 
Illinois Central 1mnth Sl, 5,701,000 (+ + . 708,000 Bengal& N.Westrn 3 weeks 18+ 24 3.71.560\— 48,179 9,24,04 
. : 6 Tint > 33,414,000 + 1,487,000 Bengal 594 4 weeks 25+ 1 9,08,000 + s. — > — 0 
oces . lmnth 766,000 51,710 Bombay, Bar.& C 7 weeks Feb. 15 13,48,000,—1 51, 2,00 
prep Te 6 mnths SL 4,383,128 + 35956 | Burme............) 3weeksiJan. 18} |. 5,089,180 + 20,281 128 47,18 
1mnth 3 917,000 + 82,000 East Indian 7 weeks/Feb. 15+ 66 20,61,000/+ 48, 0,29, 0¢ 
Kansas City Southern .{ | ¢ mnths 31 5,511,000 1,952,000 + 480,000 G.IndianPeninsula| 7 weeks 15— | 20,89,500\4+ 46, 1133.11.20 
Lake Shore & Mich. So. lmnth 31. 5,019,000 1,531,000 +- 59.000 Madras & 8S. Mahr.! 4 weeks Jan. 25 | 7,40,000\+- 46,57 26,84, 00% 
; 6 mnths Sl, 54,283,000 17,093,000 + 2,881,000 South Indian 4 weeks 25 | §'17'836|4 14.237) 17,31 633 
Lehigh Valley linnth 313,461,000 864,000 +- 90,000 Southern Punjab . 6 weeks Feb. & | 1,18,150\— 57,050 6,52,37 
5 = 6mouths 31) 22,542,090 Or 7,209,000 +- 1,133,000 > 
Louisville & Nashville. lmnth 31; 5,054,000 98, 1,228,000, — 93,000 COLONIAL. £ } £ £ ; ‘4 = 
| 6mnths 31 29,926,600 0 7,695,000 70,000 | Canadian Northern )33 weeks Feb. 14+ 316 | $306,200 +$29,300 $14,363, 10 $2.29 
Minn. St. Paul (Soo) lmnth Sl 1,854,000 482,000 809,000’ + 285,000 | Canadian Pacific . .|33 weeks 14+ 626 | $2,200,000/-+ 218,000! $87,617,000 + =1 
. 7 |-Smnths a 11,703,000 518,000 5,211,000 + 1,328,000 , Grand Trunk : 7 weeks 14+ 9 136,835\+ 14,383 eee 
s « lmuth $1. 2,971,000 402,000 894,000+ 294,000 Grand Trunk Pac.| 7 weeks 14 20,261 ‘ 5,579 
Mins., K agens, &Texas*} | 6 mnths 31 17,678,000 + 2,068,000 6,169,000 + 1,976,900 | Canada Atlantic ..| 7 weeks 14 8,540 + 45,242 
Missouri Pacific lmnth 1, _5,378,000 789,000 1,346,000 + 301,000 Grand Trunk West.) 7 weeks 14 25,151/+ 153,107 : 
7 6 mnths 31 32,846,000 180,000 7,778,000 + 2,647,000 Detroit, Grand H.| 7 weeks 14 7,597 | +- 48,061 +4 
New York Central . lmnth 31; 9,584.0 938,000 2,265,000+ 456,400 Mashonaland 3 mnths Dee. 3) §9,692'+- 9, 187,670 i 
| 12 mnths 31: 109,900,000 5,945,000 23,021,000 — 116,000 uebec Central 27 weeks\Jan. 7 $20,760!+ $4, 8, 222 a 
N.Y., N. Hav. & Hart.4{| 1 mnth 31; 5,582,000 1644,~0 1,429,000— 534.000 hodesia Railways, 2 mnths Nov. 101,982)+- 6 197,494 + 10 
oN. ke ; een > a +- 2,917,000 13,240,000 + 1,020,000 i ; } 
N i y ip Vest. 4 mnth 05,000 15,060 167,000 + 38,000 ForriGy. | | 
oy Gaaetn @ Went 6 mnths SI 5,046,000 + 269,000  1,628,000+ 339,000 Anglo-Chilian ..../12mnths/Dec. 31 ie 25,9061 + 1,700 373, 53€ - 
Norfolk and Western*{| 1 ™mnth 31) 3,567,000 + 309,000 1,247,000 4+ 197,000 Antofagasta .. 7 weeks/Feb. 16 ; 35,320/+ 3,340 229, 860) + , 
: \) 6mnths 51, 22,139,000 + 2,153,000 9,041,000+ 726,000 | Argentine N. E ..'33 weeks! 14 + 5.73%\+ 235) 215,764 + a3 
Northern Pacific lmnth } 31; 6,356,000 + 1,103,000 2,575,000 + 504,000 Argentine Trans. ..\33 weeks} 15) i 3,000! + 160 58, 90( 10 
> : 6 muths 31, 39,722,000 + 5,242,000 15,622,000 + 1,948,000 | B. A. and Pacific . ./33 weeks 1S\+ 114] — 133,000) + 33,000) 3,256,000) 3, 
Pennsylvania System : Imnth Si} 20,628,000 + 1,623,600 3,278,000— 183.000 B. A. Central 6mnths Dec. 31 ae 21,540/+ 3,96 121,27¢ + a. 
East of Pittsburg. . 1/12 mnths 31, 247,253,000 +21,254,000 | 52,852,000 + 3,549,000 | B. A. Gt.Southern/33 weeks) Feb. 16+ 198} 170,000|+ 59,000; 4,141,000 + . 
West of Pittsburg { lmnth 31 10,754,000 + 1,846,000 3,062.00 + 1,283,000 | B. A. Western 33 weeks} 164 122 69,560'+ 21,608 1,764,565 + 7 
\ 12 mnths 31) 124,186,000 + 15,643,000 30,417,000 + 3,609,000 | Central Argentine.\33 weeks} 15+ 156 | 132,600|+- 32,386: 3,933,469 + S 
Pitts, 0. ¢., f, lmnth 31; 3,882,000 + 593,000 768,000 + 43,000 | Central Uruguay. .'33 weeks) os 4 18,509|\— —s- 217 554,057 + , 
112 mnths: 51, 43,604,000 + 5,054,000 10,316,000+ 565,000 ©.Urug.(East. Ext.)33 weeks! 5} co! 6,077\— 1,296 154,338. + s 
Phila. & Reading Rly.#{ } mnth Si) (4,405,800 + _ 355,400 1,830,000 + — 218,300. C. Urug(West. Ext)33 weeks! 1] ss 2,023|— 8636+ Dt 
\| 6mnths 51, 26,404,800 + 3,121,400 . 10,810,000 + 2,385,600 | Cordoba Central 7 weeks! 15)+ 4) 32,500'+ 2.875 215,960 + : 
Phila. & R. Coal & Iron*® lmnth 31 4,138,000 + 478,000 676,900 4- 425,100 Costa Rica 18 weeks|Nov. 2)+ 7 11,808'+ 3,339 163,844 + - 
— 31 23,€97,000 + 5,266,000 2,920,900 + 2,603,100 Cuban Central 33 weeks|Feb. 1554+ 54 19,374\+ 4,233 290,895 + . 
Rock Island §) lmnth~ St} 6,115,000 + 862,000 ' 1,298,000 31,000 Egyptian Delta ..'43 weeks\Jan. 31|+ 12 9,867|\— 835) —-247,206/+ le 
“)) 6mnths 31) 38,222,000 + 4,086,000 | 9,568,000+ 1,304,000 | Entre Rios 33 weeks|Feb. 15\4+ 42 16,00/+ 5,800} 349,300'+ 
St L. & San Francisco{ }mnth 31) 4,123,000 424,000 1,335,000 + "275,600 | Gt. West. of Brazil! 7 weeks! i+ 70 19,703|+ 4,883!  114,873,+ se 
1 )-6maths, 31, 24,209,000 + 2,002,000, 7,338,000:'+ 746,000 | Leopoldine-....... 7 weeks! 15+ 40) 526,000+ 65,000! 206,891 + 
Seaboard Air Line . §, lmnth 1, 2,166,000 174,000 609,000 + 68,000 Manila eseeese| 7 Weeks} 15; : 7,547\+ 1,237) 41,517, + } 
“}) omnths “31) 12,656,000 505,000" 2;985,000 + 108,000 ' Mexican .... 6 weeks ay $162/500!— $4,900, $962,200 + : 
Southern .... _4| lmnth 1, _ 6,223,000 616,000 | 1,888,000'4+- 107,000 Midland Uruguay.) 6mnthsiJan. 31) |: 10,638\— §92 64,368 + 
\| mnths 31) 36,249,000 903,000 | 10,300,000-+ 802,000 | Nitrate (2 weeks)..| 6 weeks|Feb. 15) | 26,116\— 1,954 8411+ - 
Southern Pacific _f) lmnth 31) 12,152,000 856,000 | 3,451,000'+ — 444,000 | North-West Urug.| 7mnthsJan. 31) |. $26,000 2,897) - 208,204 + 
\ 6mnths 31 75,648,000 5, 581,009 | RO O00 3,455,000 Otteman 4 7 weeks) Feb. 15+ 154 6,541\— 87) 43,249; 
Union Pacific _{ lmnth Sl _ 7,843,000 668,000 |" 2,632,000'4+- 427,000 Paragnay Central .. 33 weeks! 5) 3,120 ei 720+ 
‘"? 4) 6mnths 3}, 51,580,000 536,000 | 21,864,000 +- 2-862,000 Peryviar Corp. .. 7 moths) Jan. } §849,445 + 30.339) 86,845,522) + * 
Wakes.) 20: 5.0 { lmnth 31) 2,673,000 247,000 432,000'+- 000 | Salvador ..........\33 weeks|Feb. 15) 1 @37,000!—$13,600) -. @781,250}¢+ ~~ = 
6 mnths 31, 16,880,000 598,000 , 3,998,000.+.. 440,000 | San Paulo ........ 6 weeks, S | 33,745\+ 354) 243,5b3+ 
Western Pacific* f,; lmnth Nov. 30 ‘560,000 18,000 | ¥74,000'+ 23,000 | ‘Taltal .. 7moths\Jan. 31 | 27, 582!+- 1-350) « LOST 5 
eiatedlindinesiies : 1 _Smnths _ _ 2,850,000 318,000 8,000 + 000 United of Havana. (33 weeks|Feb. 15) i 48,1444 7,193) 835,167) + 
Sal SN ta SER OGD OS Oe et | West. of Havana. .33 weeks! 15 §,440' + i 166,818 + 
Net earnings before Qudeciien taxes Zafra and Huelva .'12mnths' Dec. 31 i 14,448'+ 1,939) 161,375 + 
ne — - ~ * - 
——— Se nnennneoetonnenesennennnnmenenmeoommnnnmnnen 
assesses 





ee aa 


i 
ey 


a4 


whe 


if 


ehh gh 


Leet aaa aks 


ge dc 


ite tticn SAA RBA OAI NEES To 





enezee Ges § 


i) 


=} 


BeSE! 


te 


& 


USEERES 





a 


SES 


~ 
Ss 


Pst 
S22 
ote 


~~ 


EE3e 





= 


or 


we 
a) RAL toe 


RESBES 


3 


~s 


\: 


\ 


| 


